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Will Shawinigan 
REPORTS Sell Neve Shares? 


MONTREAL.—The shares of the 
Shawinigan Water and Power Com- 


a Vol. XX. 
er STEADY 
TRADERECOVER 


pany have n bounding upward 

nontteiicahene ‘. with view. of late; oe —e eee 

° n been touching new hig vels an 

Annual Stateme shareholders are wondering what 

Show Greatly Increase new developments have caused the 
Earnings strength in the stock. 

At ™~ — Shawinigan has 

all some plans for minor expansion 

RECORDS BROKEN under consideration. But it is not 


———_ : these which have moved the stock 
of Manufacturing | into new high ground. There is, how- 
ever, the possibility, if not the prob- 
ability, that the company might offer 
new shares to its present sharehold- 
ers : the — ° a = of the 
new for ev ive of the old. 
At the end of the first quarter of Rasmntly, Pearwtalenn increased its 
the year an analysis was made by| authorized capital stock to $30,000,- 
The Financial Post of a large number | 999; there is $25,000,000 outstanding 
of annual statements of industrial] 5+ the present time. This, coupled 
and financial concerns in all parts Of| with the fact that the company is to 


Number 
eanpasies Still Show Effect 


of Foreign Competition 
and Taxes 


Canada. Fifty companies were stud-| spend some $6,000,000 in the ‘trans- 


ied in detail. The same has been| mission line connecting up its system 
done for the second quarter, so that| with the Duke-Price power plant in- 
a bird’s-eye view of business affairs| gicates the possibility that further 


- during «the past few months is se-| capital requirements will be met in 


cured. this fashion. 
" With regard to the study made at 
*the end of the first quarter, it was 


stated: “Out of me meen oe ASK P EACE RIVER 
Yor aecks over 85 per cent. snow) LINE BEFORE THAT 
TO HUDSON BAY 


West of Two Opinions as to 


Government Railway 
Program 
Special Correspondence. 
EDMONTON.—The decision of the 
Dominion Government to go ahead 
with: the Hudson Bay railway is re- 


garded with distinct disappointment 
by the Western portion of the Prairie 


oughly sound position. The reports 
cover all branches of business, in- 
dustry and finance. Contrasted with 
the situation in the United States 21! 
the bank reports have been thorough- 





@uotations. Insurances companies 
“with few exceptions are close to a 
Tecord volume of business written. 
‘Nearly all reports of financiai con- 
cerns such as trust and loan com- 
panies show a very satisfactory posi- 
tion. Among the manufacturing in- 
dustries certain branches still find 


rie provinces. It is felt that the line to 
conditions unfavorable for very def-| the’ Bay has been. favored. at. the 


expense of the proposed Peace River 
Railway. The delay in regard to the 
Peace River project will not only 
mean that many settlers in the 
Grande Prairie country who have 
been buoyed up by assurances of 
transportation facilities will abandon 


competition and heavy taxes. Some 
of the milling and textile industries 
reflect unfavorable conditions in their 
financial statements. With these 
outstanding exceptions, virtually all 
branches of manufacturing are sound 


and making progress.” their homesteads, but that the further 
More Favorable Reports opening up.of this fertile area will 
Almost the same words may be| be indefinitely delayed. 
used to describe the results of the} Western Canada is not by any 
with the exception| means unanimous on the question of 
tage of favorable re-| immediately completing the Hudson 
4 - The statements is-| Bay line. Not only are British Col- 
sued during the quarter just ending| umbia and Alberta more interested 
comprise a large number of public|in the .development of the Pacific 
utilities, power and paper companies| grain route, which. has been proven 
as well as several financial organiz-| economically sound, but the people 
ations. Of the former, practically| of these vinces also believe, with 
100 per cent. of the reports are high-| Dr. McGibbon, of the University of 
ly favorable. Some have made high| Alberta, and many Western business 
records during the year. In the case/| leaders, that the Hudson Bay line will 
of the financial organizations the| not justify the proposed investment 
same is true to a slightly less marked| as a grain route. Further, there is 
degree. In the case of the manufac-| a strong feeling that the assurances 
turing industries the story is not] of transportation facilities given to 
quite so favorable. There are still| the settlers in the Peace River coun- 
many branches of industry where should be fulfilled. 
keen foreign competition makes it ile it is admitted by the advo- 
difficult for the domestic companies} cates of the Hudson Bay lines that 
to show profits. This is true in cer-| the project is an experiment, the 
tain of the textile and steel lines, and| point is made that the agricultural 
many subsidiary branches. The| possibilities of the Peace River coun- 
packing houses have not presented| try have been proven and that, even 
very favorable reports but virtually| though there may not be at present 
all of the other food products com-| sufficient settlement to make a rail- 
panies have had very satisfactory| road pay immediately, it would be 
ears or quarters, as the case may| only a mattér of a short time until 
. The milling industries are still} there would be enough people in the 
suffering from the effects of keen| country to justify the project. — And 
competition and other difficulties, and} not only are there vast areas suitable 
this is reflected in the reports of the} for farming but mining engineers re- 
milling companies nae port important mineral deposits in 
Reports presented by a number of the| addition to the tar sands areas and 
mining companies during the past| the possibilities for oil. 
few weeks are outstandingly favor- 
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Keener Demand for Equipment Directors Place Shares on 26% 
Refiecting the general betterment Basis or 2% “ad 

in business throughout the country as Four Wee 

ferred ste, the eaabad At the Na-| Hollinger Consolidated Mines di- 


{ ; . 
erred to, is the record of the Na rectors have placed the stock on a 


tional C i b- \ 
lished te Pn Post os 26 per cent. basis. This means that 


week. May was the greatest month| the company will distribute 2 per 
in the hhiney. of this’ Company and|cent. every four weeks, or $492,000, 
Conada, led all divisions of the com-| OF | ee : SS. ae 
any’s business. The largest vious | ¥ 

record was exceeded we Senet than middle of last year, and then decided 





5,000. to pay 8c. ‘ourteen distributions 
brigee. Canada exceeded her quota] i Day sae’ at that rate, and the July 


yment will be at the two cent rate. 
This means the payment of $1.30 ner 
share per year, and with the stock 
selling at $19.75 the year is 6.58 per 
cent. 

With the July 2 per cent. ‘payment 
counted Hollinger. has paid share- 
holders 153.41 per cent., or $37,763,- 
200 or $12,000,000 above its total 
capital. As most of the Hollinger 
shares were marketed at $3.50, it will 
be seen that the return in dividends 
alone has made the investment very 

rofitable, and it will: be more so 
rem now on. Hollinger, in 1925, dis- 
tributed $4,378,800, and so far this 


year $2,853,600. 


Smelters’ Market Registers 
Disappointment Over 
Some disappointment has been regis- 
in tue maciat over Consolidated 
Smelters’ $3 bonus. shares have 
dropped back quickly to a low of 209 and 
then held around 211. The street had ex- 
pected a $5 payment in addition to the 
regular 75c. a share. It i. to be noted, 
however, that the amount of liquidation 
is small, it taking little stock to break the 
market owing to of buying orders 
at the present 


by 203 per cent. This is specially 
quoted merely because the company 
° — is one whieh otis to = 
. panies, both industrial, 
financial and commercial. Its busi- 
ness, therefore, reflects the state of 
usiness in all other lines. This re- 
markable record infers much with re- 
orl the purchasing power of the 
What has been said of the com- 
Pany reports is reflected also in the 
strength of the Canadian security 
markets. Outside of a few weak 
spots induced largely by selling move- 
sents having their beginning in the 
ew York market, the Canadian 
security markets have shown rather 
Femarkable strength in the face of 
in the larger markets. 


Dividends and Bond Interest 
$32,649,000 in July 


Dividend payments during July, accord- 
ane statistics compiled by The Finan- 
‘ost, will amount to $17,427,744, and 
q'nd interest is $15,221,520. This makes 
of $32,649,264 against a total for 
month last year, of $31,304,391. 
ms be found on page 20. 











BRAZILIAN SPLIT 
WOULD HELP TO 
PUT MARKET UP 


Easier to Advance Price 
Above 50 than 
Above 100 





HIGH FOR PRESENT | 


Stock Selling Close to Par on 5 
Per Cent. Dividend—Present 
Price is Discounting 
the Future 


Coinciding with a visit to Montreal 
this week of Sir Alexander Mackenzie, 
president of Brazilian Traction, and 
E. R. » one of the directors, 
who has been chiefly concerned with 
the company’s finances ever since 
its inception, there have been 
rumors of future plans affecting the 
position of the stockholders and re- 
newed buying of the shares has been 
noted. It has been known that Sir 
Herbert Holt and associates have in 
recent months been increasing their 
holdings of Brazilian. In fact the 
statement has been heard in gossip 
on the street that if the buying 
continued Brazilian would soon be 
“owned” in Montreal. Such a state- 
ment is extravagant, but it indicates 
the trend of stock buying during the 
recent bull market in Brazilian. 


As the result of this week’s confer- 
ences in Montreal, it is reported that 
one of the developments to be looked 
for is a split in the stock, with the 
idea of establishing a lower market 
price for the shares which have re- 
cently been selling close to par. 

There are said to be advantages 
if such a plan were carried out, 
more particularly as the Brazilian 
Traction Company is operating so far 
ower from the United States and 
England, and is therefore subject to 
special developments that in the past 
have occurred from time to time in 
different parts of South America. It 
is felt that if: it were a low priced 
stock instead of a higher one, which 
it is likely to be if the par value re- 
mains at $100 a share, the fluctua- 
tions in it would not be nearly as 
great if any unexpected disturbance 
should take place. Later on the com- 
pany will be giving consideration also 
to the possibility of doing some fi- 
nancing to take caro of the earnings 
that have been turned back into the 
telephone system. It is around that 
time that there will likely be some 
definite action taken regarding the 
proposal made ta split up the present 
shares. 

Speculative Interest 


It is no doubt considered by the 
recent heavy buyers of the shares 
that there would be a better oppor- 
tunity for appreciation in the future 
if a split were made, because the 
market could be more easily put 
above 50 than above 100. And while 
statements made to The Financial 
Post by Sir Alexander Mackenzie do 
ae seen = there is any immedi- 
a of an increase in the 
dividend — and the price is already 
high in relation ‘to the 5 per cent. 
distribution—the outlook is now for 
better things for the shareholders 
in the future if the present favorable 
conditions continue and the market 
for Brazilian currency moves further 
in the direction of par. 

The question of arranging some 
permanent financing was also dis- 
cussed, it is understood. It is known 
that the company for the past few 
years has delayed doing anything of 
this kind, owing to the unsatisfactor 
exchange situation as between South 
America and London, The company’s 
telephone system has been built up 
almost entirely out of earnings, and 
it is felt that when more favorable 
conditions would prevail financing 
in this connection would be arranged 
by a bond issue, and the company’s 
treasurer reimbursed for the outlay’s 
made in the development of the tele- 
phone department. 





Premier King’s Failure to 
Curb Evils Shielded 


OTTAWA.—Throughout the cus- 
toms debate in the house, there has 
been noted the same tendency, visible 
in the enquiry itself, to concentrate 
on the less influential evid doers and 
shield the power behind the smug- 
gling throne. Scoundrels of the 

eepest dye, who are given recogni- 
tion in their communities as leading 
citizens, have escaped censure. 


The debate showed, too, a tendency 
to make the minister of customs, 
Hon, George H. Boivin, the minis- 
terial goat. True, Boivin’s conduct 
has been shown up as lamentable, but 
equally lacking in moral leadership 
has been the conduct of the prime 
minister, in the opinion of independ- 
ent Ottawa observers. It has now 
been clearly demonstrated that the 
rise in smuggling in Canada had been 
continuously pointed out to Mr. King, 
and, despite the fact that he is gen- 
eral manager of Canada, he allowed 
the évil to gnaw more deeply, day 
by day, into the vitals of good gov- 
ernment. Yet litle has been said of 
this ‘1 the ait _the — aaa: 
ter esca Ing put upon e 
rack; rather, his junior has been 
the occupant of the week’s pillory. 
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MAY CLOSE SYDNEY’S PLANTS, _. 


anada 





RISIS in the Nova Scotia steel and coal industry is a 
national crisis. Issues involved in the present emer- 
gency reach beyond the interest or concern of any 


single community or group. 
Cape Breton’s 


rdian knot efttangles threads that touch Canada’s 


future too directly to permit it to remain long uncut. 


All Canada must join forces to 


bring prosperity to this great in- 


dustry; not merely to save the British Empire Steel Corporation from 
disintegration, for the issue is not now one of private profits, but to keep 


Confederation in balance. 


Interests at Stake Cover Wide Range 


Interests of investors are at stake. 


To minimize the loss of thousands 


of people, who have backed the natural resources of Canada’s Atlantic 
coast, is a need of great importance, but it is only one necessary end of 


the work of salvation. 


And no matter what is done, the millions of in- 


vested money, product of the thrift of thousands, that has already been 


lost beyond recall, cannot be restored 


Canada’s future in the iron and steel trade of the world is at stake. 


Let Nova Scotia’s steel industry give up its fight and a second 


of Can- 


ada’s three great steel industries, that in Algoma, cannot escape similar 


fate. 


Canada must save Cap. sreton’s industrial life now if it is to re- 


main a force in the production of two of the key commodities of the 


world, steel and coal. 


Canada’s position in the eyes of the world’s investors is also in the 


balance. 


If the half-century fight to establish a great industry in the 


world’s most favored steel centre proves ineffective, Canada will have 
lost in prestige; in attraction to capital. 


Confedertion itself is on the turn of the cards. t 
Scotia depends upon this one great industry for subsistence. 


A third of all Nova © 
Govern- 


mental activities have been built upon the basis of an assured revenue 


from steel and coal. 
Let this main source of Nova 


Scotia’s prosperity fail and Nova 


Scotia’s future as part of Canada will be 80 dark as to imperil the basis 


of Canadian union. 


Useless to Carp About Mistakes of Past 


It is antagonistic to the final interest of Canada to approach this 
problem on the basis of jealousies or mistakes of the past or present. 

Useless it is to recall the stock jobbing, the corruptions and the 
abortive financing of the early days, when the constituent parts of 
this industry came into being, conceived in optimism, engendered in 
political strife, and born as untitled parvenus or water-logged scantlings. 

Useless it is to cry that the enterprises have never had good manage- 


ment. That is not entirely true. 


“Scotia” was well‘run in its day; 


“Iron” was a leader when Frank P. Jones was at the helm, and it might 
have stayed in the race if Jones-had been given a man’s chance and been 
induced to stay on the job; even, meets” aneaeenes of which has been 


continuously under fire, has 
fully in a time of stress. 


Wolvin, head of Besco, 


ed co and resource- 
never set himself 


‘to be a steel man; he started out as a promoter and as representative 
of big English. interests, but he has had to run the enterprises because 
he has not been able to find the operating man needed. All of which 
may be admitted, while it is recognized that there has been downright 


knavery b 


cunning sharpsters, on the sidelines, who have shown ‘an 


amazing ability to put it over governments and millionaires alike. 
Useless it is to argue that Besco and its predecessors were over- 
capitalized. For that sin no one has suffered more than the people who 
have put their money into the securities that have been the basis of this 
over-capitalization. Profits that have been made out of the industry are 
meagre compared to the effort put into ee over a term of years. 


Dividends that have been earned have 


m paid. Mere existence of 


paper stock certificates, paying no dividends, has cost workers, nation, 
and communities nothing. It has cost investors woeful loss. Millions 
have been spent, and to the plant created the stock market gives a paltry 
valuation. Let us not worry about the over-capitalization. The stock 


market has attended to that. 


Equally futile it is to say, as is being said in some quarters, that 


the steel and coal indust 


of Nova Scotia is economicall 
that its exploitation should never have beeri attempted. 


unsound and 
ere is ample 


authoritative opinion to the contrary. Big men in the steel industry 
lieve that some day Nova Scotia will be the thriving home of the world’s 
greatest steel industry. Canada should be prepared to back its faith in 
that hope. Certainly the industry has never had a fair chance to prove 
the rightfulness or wrongfulness of its existence; to prove or disprove 
the claim of steel experts that steel for world trade can be more cheaply 
produced in Nova Scotia than anywhere else in the world. 


Canada’s Interest Demands Fair Chance for Industry 


The national interests of Canada and of Newfoundland demand that 
the steel and coal industry of the east coast should be given a fair chance 


to live. 


Sacrifices must be made all around. 

The shareholders and bondholders have made sacrifices. Further con- 
cessions will be needed. There will have to be a willingness on the part 
of those who control each constituent part of the greater industry to 
pool their interests; to avoid fighting over the almost meatless bone. The 


crisis is not alone in the affairs of 


e Dominion Iron and Steel Corpora- 


tion, which must default on its mortgages next week, but in the affairs 


of every interlocking company. 


he government of Canada and of the country must be prepared to 


concede what is fair and equitable. 


The manner in which the fiscal 


bricks in the foundation of the industry have been allowed to crumble 
one by one, blasted by winds of economic change, without the attention 
of those charged with the administration of the country’s affairs, is dis- 


graceful. 


The Canadian government, the Newfoundland government, 


(Continued on page 16) 





Political Differences Factor 
in Deciding Besco’s Future 





From Our Own Correspondent. 


SYDNEY.—The probable fate of 
Dominion Iron is the absorbing topic 
of the hour in Cape Breton. The 
public here anxiously awaits some 
sign from Ottawa of co-operation be- 
tween Besco and the Federal govern- 
ment to put the steel mills on @ 
sound operating basis. 

Hon. J. A. Robb’s refusal to con- 
sider relief measures until the Cover- 
dale report is in the hands of the 
cabinet, is regarded here as natural. 
The steel company’s attitude is under- 
stood to-be due mainly to reluctance 
to have the report fall into the hands 
of Hon. E. M. MacDonald, who is un- 
derstood to be at outs _ with Besco 
after having been in earlier years one 
of its staunchest supporters. 

A prominent citizen who recently 
visited Ottawa for the purpose of im- 
pressing upon the political chiefs the 
necessity for prompt action, if the in- 
dustry is to be restored to prosperity, 
says that he received most encourag- 
ing and sympathetic hearings from 
Premier King, Finance Minister Robb 


and others. Robert Forke expressed 
sympathy and said that the West is 
prepared to make sacrifices to assist 
the East. He declared that the Pro- 
gressive leader is so impressed with 
the seriousness of the situation that 
he is prepared to support any reason- 
able measure that promises to put the 
Sydney steel mills upon a solid basis, 
even if to do so means making a con- 
siderable compromise upon the free 
trade doctrine of his party. Unfor- 
tunately, the clash between the com- 
pany and the government over the 
Coverdale report prevented for the 
time being any practical outcome of 
the debate at Ottawa a few days ago. 
Others who visited Ottawa recently, 
feel that personal animosities are 
being allowed to outweigh broader 
public considerations. They say it is 
no secret in the capital that certain 
of the corporation heads are not popu- 
lar with members of the government, 
and because of political considera- 
tions, this renders it difficult to get 
action in the case on its merits. 


LEAVING ‘THOUSANDS JOBLESS 


Crisis in Coal and Steel : 
Industry of East is Affair 
Important to All 


Dominion Iron & Steel Not 
Making Operating 
Costs 


SELL PLANTS AS SCRAP 


Receiver Will Have to Decide 
if Not Better to Protect 
* Working Capital From 
Drain 


From Our Own Correspondent. 
MONTREAL.—The situation in the 
steel properties of the British Empire 
Steel Corporation to-day is such that, 
unless the Government takes some 
action, the plants may be closed 
down, the steel mills sold at scrap 
prices, and the employees at the mills, 
together with their families, forced 
to move elsewhere. The gloomy as- 
pect of the situation is offset to a de- 
gree by the probability that the gov- 
ernment will take some action fairly 
shortly, so that, when the receiver 
takes over and operates the Dominion 
Iron and Steel Company’s plants next 
month, there will, at least, be some 
compensation for keeping the plants 
actually in operation. 
he acquisition of the Dominion 
Iron’s plants by the bondholders does 
not in itself mean that the plants 
will close down—this has not been 
the experience elsewhere—but with 
this company everything points to the 
fact that the steel mills have not been 
making even an operating profit, and 
there is real danger that the receiver 
may put in a “stop loss” order, decid- 
ing that it would be cheaper to close 
than to keep them running. 
Ore Carries the Load 


During 1925, the Dominion Iron and 
Steel Company had a net operating 
profit of only $123,302 with which to 
meet its bond and other interest re- 
quirements of $754,646. This company 
owns three-quarters of Besco’s iron 
ore deposits in Newfoundland and, 
while earnings from the sale of iron _ 
ore have not been large, itissafe § © 
to say that there would have been no - 
operating profit made last year with-» - 
out this branch of the company’s ac- _ 
tivities. Therefore, it is a real ce 
that, unless some intervening On 7; 
be forthcoming shortly, the steel in- 
dustry in Nova Scotia will die, and 
the workers will move elsewhere— 
probably to the United States. 

Should this occur, investors will 
naturally question the future of the 
Nova Scotia Steel and Coal Company, 
which owns and operates four col- 
lieries at Sydney, N. S., and owns and 
operates some of Besco’s iron ore de- 
posits through one mine in New- 
foundland. This company controls 
also the Eastern Car Company and 
the Acadia Coal Company; the latter 
owns five collieries in Pictou County, 
Nova Scotia. 

Thus, while the Nova Scotia Steel 
and Coal derives some earnings from 
its output of both iron ore and coal, 
it carries on large steel operations, 
and as its coal operations are a minor 
factor in the total output of the cor- 
poration, there certainly seems to be 
at least a possibility of this company 
also passing into the receiver’s hands. 

May Shut Up Shop 

In the meantime, the management 
of the British Empire Steel Co 
tion has told the story of the - 


culties of the steel companies to the 
(Continued on page 16) 
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_ ABUNDANT RAINS 


es of Moisture and Cool 


- Weather Was Serious 
shee Many Parts 





After rotracted period of cool 
and Seward weather on the prairies 
which almost counteracted the two- 
weeks’ early start which the crops had 

_made, abundant and general showers 
prevented drouth in many sections 


in in better than 
euat pat the Seer ey pouthern sections 








When the new income tax regula- 
tions were put upon the Canadian 
statute books the other day, they in- 
corporated a number of important 
points of difference from the forecasts 
made by the Minister of Finance and 
the Minister of Customs and Excise, 
at the time of the budget speech. 

The taxation of “personal corpor- 
ations” instead of drastically covering 
all of the past five years will cover 
only income of 1925 and after. Other 


Ree testee ng to be seriously affect- changes are 


the lack of moisture and what 
val to have been the largest down- 
pour in almost twenty years saved 
the situation. Generally speaking, 
there has been no damage from other 
in meas parts of Southern Saskat- 
chewan re-seeding was necessitated 
by the dry weather and high winds, 
but the new grain is now up and is 
looking well. Last year Saskatche- 
wan yielded 240,551,000 bushels of 
wheat and her entire field crops were 
worth $363,992,000. It is too early 
to make any guess as to how this 
year’s crop will compare, but it bids 
well to escape at least one danger, 
early frosts. Moisture is now stated 
to be abundant, The coarse grains 
are reported to be only fair. 

Alberta, the second most important 
wheat growing province suffered also 
from drouth and from cutworms in 
several sections. From both these 
causes some re-seeding was necessary, 
but not over any extensive area. 

. Southern Alberta suffers periodically 
from lack of moisture so that the 
situation is by no means new there 
The difficulty has been very largely 
overcome by irrigation, and a large 
tract of land which would otherwise 
be useless for grain production is 
highly productive. Alberta is still 
well ahead of last year, and the recent 
rains from which Alberta benefited 
more than either of the other two 
western provinces, have added much 
to the value of the crop. 

Slight Frost in Manitoba 

Manitoba suffered slightly from 
frost in isolated areas, but the damage 
is not great. This is a difficulty which 
is encountered over a vast area at 
almost any time of the year. Cut 
worms and drouth caused some ser- 
ious damage in Manitoba but re-seed- 
ing was necessary only over a com- 
paratively small acreage. Manitoba 
produces only about one-third as much 
wheat as Alberta and about one-sixth 
of the Saskatchewan yield, and there 
are no definite indications of a marked 
increase in acreage as the farmers of 
Manitoba have broadened out into 
diversified lines more than have farm- 
ers of the other two provinces. For 
this reason wheat is not sv vital to 


~ the well-being of this province. _ 


_O.B.U. Members Expelled 
From U.M.W. in Cape Breton 

From Our Own Correspondent 
SYDNEY.—Springhill miners have de- 
cided to leave the settlement of the dual 
union question in the hands of the dis- 
trict executive of the U. M. W. Al 
known members of the O. B. U. have 
been expelled from the U. M. W., and 
the executive has been charged with the 
task of arranging with the company to 
see that only U. M. W. men are em- 
ployed on the surface and underground. 
This is expected automatically to elim- 

inate the O. B. U. from the district. 


oe 


IMMIGRATION DOUBLES 





Immigration for the first quarter of 
the year was more than double that of 
the first quarter of 1925. The totals 
were 21,949 and 10,792. The total num- 
ber of immigrants entering Canada dur- 
ing the last calendar year was 84,907, 
approximately one-fifth of the high 
level of pre-war days, . 


BUILDING STILL VERY ACTIVE 





Building contracts awarded for the 
first four months of the year totalled 
$83,218,000 against $58,263,000 for the 
same time last year, a gain of 43 per 
cent. The same high level of activity 
continues and, it is anticipated, will con- 
tinue well into second half of the year. 
Residential and public buildings lead. 





BUILDING GROWS 


NEW WESTMINSTER.—A building 
permit for construction of the new Cen- 
tral School, amounting to $43,163, was 
faken out by Ward & Leverington, con- 
tractors for the building. This permit 
brought ‘the month’s total to $59,718, 
compared with $79,435 for all of June 
last year. A permit has also been issued 
to H. Doling for a three-room bungalow 
at Eighth Street and Tenth Avenue, cost- 
ing $1,200. 


no . 

The Financial Post has summar- 
ized the new income tax regulations: 
The shareholders of a “personal cor- 
poration,” such as have been organized 
on a large scale, chiefly for tax evasion 
and inheritance tax purposes, will now 
be taxed as individuals for the income 
of the corporation. The corporation will 
no longer be classed as an ordinary com- 

pany paying 9 per cent. tax. 
A personal corporation is described 
as follows: ss 
“A ‘personal corpora’ means a corpora- 
tion or jont stock company (no matter when 
or where created) controlled directly or in- 
directly by one person, who resides in Canada, 
or by one such person and his wife or any 
member of his family, or by any combination 
of them, or by any other person or corporation 
on his or their behalf, whether through holding 
a majority of the stock of such corporation, or 
in any other manner whatsoever, the gross 
revenue of which is to the extent of one 
quarter or more derived from one or more of 

sources, namely :— ; 

Saas eames of or the trading or deal- 
ing in bonds, 5 


ilar property, or from the lending of money 
with or without security, or by way of rent, 
annuity, royalty, interest or dividend, or from 
or by virtue of any right, title or interest in 
or to any estate or trust.” 

Gross revenue is considered to be the 
sum of net profits from different 
sources. 

The taxation of personal corporations 
will be based upon this plan: the total 
income of the corporation will be ar- 
rived at and divided on the basis of 
the interest of each shareholder in the 
corporation, where more than one per- 
son is interested. Each person will then 
have his share of the income of the 
corporation added to his own income 
from other sources and be taxed accord- 
ingly. 

To determine the relative proportion 
of the interest of each shareholder in 
the curporation the number of shares 
held is ignored and the value of all 
property transferred by him to the cor- 
poration is divided into the total value 
of all the property of the corporation, 
derived from shareholders. The value 
of property transferred will be con- 
sidered as its fair value on the date it 
was transferred and the minister of 
finance has the final say in determin- 
ing these values. 


Succeeding. One Another 


To overcome the possibility of one 
personal corporation succeeding another 
and thus, by a complicated series of 
transactions, evading the tax, a new 
clause is inserted to provide that in 
such a case the shareholders of the 
corporation that is will .be 
deemed to have transferred their pro 
erty to the new corporation and will 
taxed acco ly. 

The new regulations do not go back 
five years as was threatened. Rather 
income of 1925 and after only is af- 
fected. Dividends declared by personal 
corporations will not be subject to 
further -taxation in the hands of the 
shareholders. Provision is made, too, 
that, when the fiscal year of the cor- 
poration does not coincide with the 
calendar year, that the income for the 
fiscal year will be taken as the taxable 
income and considered as income for 
the year in which the fiscal year ended. 
This is done by considering the whole 
income of the corporation to have been 
paid out as a dividend on the last 
day of its fiscal year. 

.The new regulations provide for the 
taxation of dividends when received 
by shareholders. Formerly dividends 


F. M. Black & Co. 
Financial Agents 


805 Electric Railway Chambers 
WINNIPEG, MAN. 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders — 


MONTREAL :: TORONTO 














CALL MAIN 


8144 
OR ANY C. P> TELE- 
GRAPH OFFICE FOR 
MESSENGER 


§ 
eo” 






Marked 
This Way 
Get There 


Promptly. 


New Income Tax-Rulings 
as Approved by Parliament 
Incorporate Many Changes 





from Canadian companies were exempt 
from normal tax, although subject to 
surtax and super-tax. 

But in order to insure that dividends 
shall not be doubly taxed when they 
pass through a holding company, these 
clauses are inserted: 

“An incorporated company shall not be sub- 
iect, to a tax in respect of dividends paid to 
it By a company incorporated in Canada, the 
— of which have been taxed under this 


“An incorporated company shall be exempt 
from taxation in respect of dividends re- 
ceived from a company incorporated outside 


es _ we caus —_ Canada 
y pa : 
= 3% nh respect of such in 

The changes in the rates of taxation 
are already well known and need not be 
en They were not varied in the 
ouse. 


New Exemptions for Dependents 


Statutory exemptions for dependents 
have been changed somewhat and now 
are defined as follows: 

“Taxpayers shall be entitled to the follow- 
ing exemptions— 

Three thousand dollars in the case of a 
married person oe or any other 
person ent upon him any o 
the following persons :— e os fla 

(i) a parent or grandparent: 

(ii) a daughter or sister, 

(iif) A son or brother under twenty-one years 
of age or incapable of self-support on account 
of mental or physical infirmity: 

“Fifteen hundred dollars in the case of other 


persons, and: 

“Five hundred dollars for each chikd under 
eighteen years of age who is dependent upon 
the taxpayer for support.” 

Husband and wife, if they have a 
separate income, must now share the 
$3,000 income 50-50 and they may deter- 
mine how the exemption for dependent 
children is to be allocated. In case of 
dispute, father gets the benefits of the 
exemption. 

It is now provided that transfers of 
property from wife to husband and vice 
versa shall not affect the taxability of 
the person transferring the property. 
For tax purposes the transfer will be 
ignored. Transfers to children may only 
be made where the minister is satisfied 
that the transfer is not made to evade 
taxes. 


Family Concerns Defined 


Family corporations are now clearly 
defined. These are corporations, dis- 
tinct from personal corporations, that 
are controlled by one family; or in the 
words of the act: 

“A ‘family corporation’ means a corpora- 
tion (other 


the members of one family, one 
or more of which members take an active 
part in the business ope:ations of the cor- 
poration, or a corporation (other than a ‘per- 
sonal corporation’) eighty per centum of the 
stock of which is owned by persons actively 
employed in the business of the corporation 
or by such persons and their families.” 

The purpose of defining family cor- 
porations is to bring into force a new 
provision under which shareholders in 
family corporations may elect to con- 
sider their corporations as partnerships 
and to be taxed respectively for the 





When selecting a Trust Company as an Execu- 
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income of the corporation, according to 
the number of shares held by each mem- 
ber of the family. In this case, divi- 
dends will be taxable only where they 
exceed the income of the corporation. 

Another .new clause provides that all 
advances to shareholders, unless made 
in the ordinary routine of business, are 
to be considered dividends. 

Reductions in capital stock are to be 
taxed as dividends where a corporation 
has undistributed income on hand. It 
is provided that: 

“Where a corporation having undistributed 
income on hand reduces or any class 
of the capital stock or share thereof, the am- 
ount received by any shareholder by virtue 
of the reduction shall, to the extent to which 
such shareholder would be entitled to partici- 
pate in such undistributed income on a total 
distribution ‘thereof at the time of such re- 


.| duction, ‘be deemed to be a dividend and to 


be income received by such shareholder. 

“The provisions of this subsection shall not 
apply to any class of stock which, by the in- 
strument authorizing the issue of such class, 
is not entitled on being reduced or redeemed 
to participate in the assets of the corporation 
beyond the amount paid up thereon plus any 
fixed premium and a defined rate of, dividend 
nor to a reduction of capital effected before 
the 16th day of April, 1926.” ’ 

However, on the other hand, it is 
stated: 

“Where a corporation, having undistributed 
income on hand, redeems its shares at a pre- 
mium paid out of such income the premium 
shall be deemed to be a dividend and to be 
income received by the shareholder.” 


Miscellaneous Changes Made 


- Provision is made to stop the prac- 
tice of forming a separate company to, 
buy shares, paying for these shares out 
of dividends subsequently received. 

Where companies are recapitalized or 
reorganized and undistributed income is 
capitalized, the amount capitalized ewill 
now be taxable as dividends. 

Incomes of foreign ship owners in 
Canada are exempted where their coun- 
tries grant similar exemption to ship 
owners of ships on Canadian registry. 





C. P. R. BUYS SHIPS 


MONTREAL.—The Canadian Pacific 
Railway has placed two contracts for 
the construction of two Class “M” ves- 
sels for the North Atlantic trade, Both 
ships will be built on the Clyde. Both 
are to be 585 feet in length, with a 75- 
foot beam. They will draw 27 f>-t, and 
will have accommodation for 1,600 pas- 
sengers, and a cargo capacity of 4,000 
tons. The vessels will be put into ser- 
vice during the early part of 1928. The 
contract prices have not been announced. 
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Going WEST ? 
—go by BOAT! 


Break the long land journey west. 


Let one of the Northern Navi- 


gation steamers take you from Sarnia up cool Lake Huron and Lake 


Superior to Port Arthur. 


You'll revel.in the cooling breezes, the 


clear invigorating air, the happy times on shipboard—the freedom of 


it all. 


These palatial steamers are just like ocean liners. You are served 
the finest of meals, you have plenty of room to stretch your legs— 
six times around the promenade deck makes one mile. You join in 

ng dances, community singing, masquerade, and a dozen 


the eveni 
other delightful shipboard features. 


Same fare from Toronto to the West as the all-rail rate. Plan now 


to come this summer. 


TO WINNIPEG AND POINTS WEST 


via Sarnia, The Soo and Port Arthur 


Three sailings weekly. S.S, “HAMONIC” Tuesdays; S.S 


ONIC” Thursdays; and 8.8. 
Dock 


train leaves Toronto at 10.02 A.M. 


London direct to Ship's side. 


Get your lake-and-rail tickets from any Railway Ticket 
in Toronto, apply to 


AVIGATION 


NORTHERN 


COMPANY 


Canadian National Route 
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Special C.N.R. Steamboat 
(E.T.) via Hamilton and 
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Privacy 


you are assured of privacy 
when your VALUABLES 
are placed in a 

SAFETY DEPOSIT BOX 
at one ef our branches. 


The rates arelow. 4 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





























































CLARKSON, GORDON & DILWORTH | 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


TORONTO . 
Authorized Trustees and Receivers. 
15 WELLINGTON STREET WEST 






















Canadian Appraisal Company, Ltd. | 
The Pioneer Appraisal Organization of Canada a 
"Established 1905 : 2 

URING the past twenty years we have appraised 

some FIVE THOUSAND properties, ali within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 
Head Office - 364 University St..- Montreal 


Royal Bank Buildi NEW YORK 
t TORONTO Equitable Building 









































GLASS 6 of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 






















Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, chureh glass, etc. 











Also sole manufacturers 


NON-SHATTERABLE reece Vision BULLET PROOF 


PERFECTION GLASS COMPANY 
_ 201 Inspector St. LIMITED , MONTREAL — 
























































First Cost is Last Cost 


A foreign-made boiler may be purchased at 
a better price than one made in the Canadian 
shops of the John Inglis Company Limited. 
But this foreign-made product’s first cost is 
not the last cost. Extra expense for new cast- 
ings or repairs together with the delay in re- 
ceiving them will eventually cost you more 
than the initial expense of an Inglis boiler 
made in Canadian shops by Canadian work- 
men. 
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You reap the benefit of 60 years’ manufactur- 
ing-and engineering experience when you 
purchase boilers, pumps, stacks, penstocks 
and all classes of machinery from the John 
Inglis Company Limited. Inglis products are 
second to none at any price. 






























14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P. Q. 
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NATIONAL STEEL CAR 

It is stated that current business of 
the National Steel Car Corporation of 
Hamilton has been shaping up satisfac- 
torily, and the year will be a much bet- 
ter one for the company than was 1925. 
established a 
record for Canada when it received an 
American order. This involved 350 spe- 
cars for the Pere Marquette 
This and other orders have 
done much to round out the business be- 
ing handled by the company’s plants, 
and the outlook for additional business 
is said to be good. 


McCONNELL A DIRECTOR 


Announcement is made by W. A. Black, 
t of Ogilvie Flour mills, Limited, 

: nnell has been appointed 

to a vacancy on the board of directors. 


Stock Market Record 


WEEK ENDING JUNE 22 
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Developments 
Continue Favorable 


The balance of steel market devel- 
opments is still on the side of better- 
ment, although summer slackness is ex- 
some effect on produc- 
ext two months. 
orders. and specifications are appe 
ing with a regularity that is 
optimism, says Canadian Mac 
been brought bac 
and being more deter- 
ubes,| minedly quoted at that price in the 
rked| United States, it is understood there 
serious discussion 
mills of advancing the price $1 or more 
but this action has not been 
taken. Buyers on this side of the border 
now pay scant attention to any but 
*| major changes in price in the United 
for purposes of export, 
about the same/-American mills do not take the every- 
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The reorg: f a new com- 


volves the formation 0 
the same name an é 
through Wellington Finance 
races two pro- 


b 
Comgetation, 12d, om hareholders of 


resent s 
. one fvaee: “A.” $125 cash 
hare of stock, common or 
erred; and “B,” offer from Well-| Commerce ..........5.+: 
n Finance Corporation of $100 
h preferred share with two no- 
par common shares in the new com-| Montreal ‘ 
pany and $105 for each common share | Nova Scotia .. 
with two common shares of the new 
issue. The $5 difference between 
ferred and common equalizes the 


Abitibi, 
the valuation of assets} Do. pref. 
of the new company fixes a value of 
$170 for each preferred f 
stock. The new preferred is quoted at 
101 on the market, and the new com- 
mon at 43, or equalling a price of 187] Price Bros, com. ... 
for the old preferred. 

The new company is purchasing 
the undertaking, property and assets of 
the old company of the same name, ex- 
cept a portion of the surplus represented 
by bond investments, and will own and 
operate either directly or through its 
wholly-owned subsidiaries, which are as 
follows: Cohoes Rolling Mill Com 
National Tube Co,, Limited; 
Conduit Co., Incorporated; Page-Hersey 
Export Co., Limited; Page-Hersey Trad- 
ing Co., Incorporated, 
and wrought-iron 

ipe manufacturing plants 

Slooans one at Guelph, Ontario, estab- 

lished in 1903; two at Welland, Ont., one 
~ established in 1909 and one in 1911; and 

two at Cohoes, N. Y., one acquired in 

1917 (in operation since 1854) and one| pomin' 

constructed in 192 

Montréal and London, England. 

The company will manufacture, under 
its established a. ee 
and wrought-iron pipe, bo apwe Masecy-Harris, com. ..... 
and battwelded, mild-steel tubes, steel pref Fis Fikes 

for oil and gas wells, including/| N.S. Steel, 
nes for piping oil and gas, tube 
joints, sockets, nipples, railway signal 
tubes, clamps, tubular -poles and col- 
umns, steel conduits and couplings for 
electrical wiring and coils for heating/| s 
apparatus, refrigerator 
rooms, soap. factories, sugar re 
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Steel and Steel Industries— 
Mohawk | B.E. Steel, com. ........ 


Do. pref. ob ecses esebee 
com. 


houses at| Dominion Iron, pref. 
Dominion Bridge 


Radiator, ‘ 
Dom. Steel Corp., pref... . 





Ontario Steel, com. 
Do. ° 


tag epadipgerreipgnganes 
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plants, drying 


<&e 


are| Milling and Foodstuffe— 


rks, 
be- eeaeeereree 
orably ppewae Rosinese z Arnolds, com, 
States, as well as 


Newfoundland, Africa,| 6.— 
New Zealand, Australia, China, Japan, 
Malay States, India, etc. 

ASSETS—(To be acquired) : 
Fixed Assets — Buildings, 
an and equipment 
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export business to 
South America, 
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$2,723,080.47 | Christie, Bis. c.” ¢ ) 

. ce. no par). 
273,478.40 a . 
117,505.42 | ¢,* 


eT PTS Do. 
$7,128,064.29 oem 


5 Sebe Saree tees . com, (no par) 
Net current assets ...... 4, 
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Sugar, com... . 
< €. (no par). be. 


Total net assets .......... 
Total net assets 
ing provision for $2,000,- 
000 6% 2-year first 
mortgage sinking fund 
eerie . +++ $5,123.064.29 
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Steel of Canada S 
on Advance 


Evidently reflecting the popularity o 
Steel common in Wal Do 

Street, when it recently sold up to its /| Viau 
high record for all time, Steel of Canada 
common recently advanced to 104 and 
This stock opened the year)! west 
around 98 selling down to 95%, then ad 
vancing to a high of 106. It dropped 
below par in April and in May, 
finitely passed 100 again towards th 
end of the latter month. 

Current reports on the steel trade in| Cedar Ra‘ 
Canada are most encouragitig and Steel 
of Canada should natur 
in any improvement in con 
thethe trade. Wide diversity of products 
and able management have been factors 
in the splendid earnings record of this 
company oyer a long term of years. The 
big profits of the war years were so 
conservatively and soundly ap 
the enterprise is now one of the richest 
industrials in Canada in the matter of 
working capital.. It was able to weather | Quebec Power 
the depression in the industry in 1921 PF aa, noo 
and 1922 without distributing the 7 per] couth, Can. Pi 
cent, dividends on the common stock. 
It has extensive investments and these | South. 
are an important factor in meeting the 
fixed charges, leaving the net earnings | can. Pacifie 


BRIDGE BUSY 


MONTREAL.—The plant of the Do- 
minion Bridge Company will be kept busy 
for several months with unfilled orders. 
The revival of activity in the West has 
the Winnipeg plant where! petro 
Jor a variety of structural steel | Duluth-Su 
including bridges and steel 
and other building construc- 
special order for the Mani- 
pany, has been received. 
ried on by the Winnipeg 
ned to a large extent by 
its location; it handles everything 
sible west of Fort William and 
Arthur, as transportation costs enable it 
to cover the market more advanta 
than “Bridge's” Montreal 
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stock market has recently reflected | Can. Cotton, com. . 
provement in the company’s pros- — 
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ATTENDU MAKES CONTRACT 


AL.—The president of the 
t gines has closed a contract 
with a manufacturing company in Chi- ; es eee 
manufacture Attendu engines | Wabasso Cotton .....++.++ 
or use in an industrial field. 
Mr. Greenshields, 
Stated that the signi 
ensures that development work will be | Asbestos 
egun at once, and that, within a com- 
the Attendu en- 
1 commercial op- | Bu 
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Div. Yield for fer Close Close Sales 
Rate June 21 wk. wk. June 22 June15 for wk. 


219 63 
218% 67 
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Quebec Southern Power ~ 
Corporation 


614% First Mortgage and Collateral Trust ; 
20 Year Sinking Fund Gold Bonds _ - 
Due May Ist, 1945 


Principal and semi-annual interest, May 1st and November Ist, payable in Canadian Gold Coin ai 
the Bank of Montreal, Montreal or Toronto, or at the Agency of the Bank of Montreal in New 
York in U.S. Gold Coin at the.holder’s option. Coupon bonds in denominations of $1,000, 
$500 and $100, with privilege of registration as to principal only. Redeemable at 
the Company's option as a whole or in part, or for sinking fund purposes, at” 

102%, and accrued interest on any interest. date after three months’ 
previous notice. The Sinking Fund commencing May Ist, 1928, 
provides for the redemption annually of 2% of the total 
amount of all Bonds issued, together with an amount equal 

to the interest on the Bonds redeemable from time to time. 


Trustee: Montreal Trust Company, Mofttreal. oe 
Legal Opinion: Messrs. Campbell, McMaster, Couture, Kerry & Bruneau. 


CAPITALIZATION 
(On completion of present financing) 
- 
First Mortgage and Collateral Trust Authorized Issued 
6%2% 20 year Sinking Fund Gold Bonds,............+++ $2,000,000 $800,000 
7% Cumulative Preferred Shares ..........-.+s000% it on gate 560,000 125,000 
Common Stock (no par value) .......:.....eseeseevenees es 10,000 shares 10,000 shares 


From information received from the President of the Company, we summarize as follows: 


HISTORY, BUSINESS AND PROPERTIES 


The Quebec Southern Power Corporation was formed in 1925 for the purpose of acquiring the 
undertakings and assets of La Compagnie Electrique des Laurentides Limitee, which had been in suc- 
cessful o I ration since 1912, and to acquire control of the Laurentian Hydro-Electric Limited, also to 
make additions and extensions to the properties acquired. The Corporation has recently purchas 
through its subsidiary, the Municipal Hydro-Electric Plant and Distribution System of the City o 
St. Jerome. The revenue from this newly acquited property has shown an average increase of 
since 1922; for 1925 the increase was 50% over the preceding year. S 

The consolidation of these rapidly growing properties was completed on May 165th, 1926, by the 
completion of*a 26,400-volt line between St. Jerome and St. Lin, connecting the Municipalities served 
with the plants at Ste. Adele, Rawdon and St. Jerome. This consolidation forms a complete undertak- 
ing capable of taking care of the immediate requirements of this district. The systems are standard and 
modern throughout, assuring maximum service and minimum depreciation. f 

The territory controlled t, the operations of the Company is situated to the north of and extends 
to within ten miles of the limits of the City of Montreal. . 

SECURITY 

The Bonds are secured in the opinion of counsel by a First Mortgage and floating charge on the 
Corporation’s assets, present and future, including Hydro Plants, transmission lines, water powers and 
all other assets now owned or hereafter acquired, and by the pledge to the Trustee for the Bondholders 
of the entire Capital Stock of the Laurentian Hydro-Electric Limited. 

EARNINGS 

The revenue of the three properties, as now combined, was $139,408. for the year 1925, or sufficient 
to meet all fixed charges and leave a substantial surplus. Based upon business now on the books or 
in course of final arrangement and upon estimated revenue from new lines recently ebmpleted and 
others nearing completion, gross earnings for the current year are estimated at over $180,000, leaving 
a net amount equal to more than twice the interest charges on Bonds outstanding. It is officially esti- 
mated that gross earnings for 1927 will be at a rate in excess of $250,000. In the seventeen-month 
period _— December, 1924, and June, 1926, the number of connected customers has increased more 
than 225%. : 


Price: 99 and accrued interest, yielding about 6. 60% 
Matthews & Company Browne, Urquhart & Co. 


Limited Limited 
255 Bay Street, Toronto 180 St. James St., Montreal - 


The statements contafhed herein are not guaranteed, but are based upon information which we believe to be reliable, 


and on which we acted in purchasing these securities, 
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PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Se ————————————— 


Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Belgo-Canadian Paper Company, Limited, 
. * Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited 
Three Rivers, P.Q. 


Yearly Output—195,000 Tons Newsprint 3 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Executive Office: 
CHICOUTIMI, P.Q. 


The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


‘GRAND’MERE QUEBEC 


RTY-FOUR years’ experience making high 

grade papers is back of every Rolland sheet. 
Where you see the “R” Shield Watermark you can 
confidently count on the highest quality too. 
Rolland papers live up to their name. 


ROLL 
PPE POLAND PAPER CO, LIMITED 


MONTREAL 
Mills at Mont Roliand and St. Jerome, P.Q. 


SHAREHOLDERS IN 
NEWSPRINT NEED 
FEAR NO ACTION 


oon Government Would 
ardly Handicap Its Pre- 
dominant Industry 


From Our Own Correspondent 

MONTREAL.— The special com- 
missioners who have been studying 
the question of Sunday labor in the 
pulp and paper mills of this province 

ve made their report to the govern- 
ment. The report indicates generally 
that some of the operations which 
have been carried on by the mills on 
Sunday are not allowed by the Lord’s 
Day Act. But, the commissioners do 
not report that if this work be carried 
out on week days, it will result in 
a material decrease in the production 
of the mills. 

Under the present system, the pulp 
-and paper mills produce six full days 
a week and close down for 24 hours 
on Sunday. On Sunday, also, the 
mills make the repairs which cannot 
be carried out on weeks days when 
the machines are, of course, operating 
24 hours a day. Thus, to conform to 
the strict letter of the Act, it would 
be necessary to make these repairs 
during Saturday, which would mean 
that the mills would operate five days 
a week and would lose at least an- 
other 12 hours’ production weekly. 

Thus, the commissioners report 
that on the figures submitted to them, 
the cost of paper would be increased 
by at least $2.60 a ton. 

More Study Required 

At the conclusion of their report 
the commissioners state that they 
are of the opinion that the question 
requires further study and point out 
that it is only just to report that 
the operations necessary for the re- 
sumption of work in the mills, could 
well be compared to the lighting and 
maintenance of fires which is Allowed 
under the Lord’s Day Act. 

As far as the investor in the news- 
—_ mills with plants in the prov- 
nee of Quebec is concerned, there 
seems no need for any apprehension, 
for the government, headed by Pre- 
mier L. A. Taschereau, has always 
shown itself ready to co-operate to 
the fullest extent with industries. 
The investor can rest assured that 
the provincial cabinet realizes that 
the pulp and paper industry in this 
province has been the chief factor, not 
only in general industrial activity, but 
also in assisting the province to pass 
through four years, which otherwise 
would have been decidedly feaner than 
they were. Incidentally, the cabinet 
knows full well that the newsprint in- 
dustry is in a transition period and 
is moving northward from the States 
into Canada, and that it is in the best 
interests of the province that this 
migration be not retarded. Thus, in 
a province which has always been 
sympathetic toward the development 
of its resources and its ind es, it 
seems decidedly more than unlikely 
that the Government will take any 
action which will place the newsprint 
industry on a basis not comparable to 
the producers in other parts of Can- 
ada or the U.S. 


Canadian Paperboard 
Pays Initial Dividend 


MONTREAL.—An initial quarterly div- 
idend of 1% per cent. has nm decla 
on the preferred stock of the Canadian 
Paperboard Company Limited payable 
July 1 to shareholders of record June 25. 
The entire amount of this issue outstand 
ing is $300,000 and was recently offered 
for public subscription by Johnston & 
Ward, members Montreal and Toronto 


stock exchanges. 


Cement and Power Cos. 
Benefit Through Project 


From Our Own Correspondent. 

MONTREAL.—The developments by 
the International Paper Company on the 
Gatineau River will benefit business in 
the Ottawa district to no inconsiderable 
degree. In the first place, in order to 
take care of the increased demand for 
cement, the Canada Cement Company will 
reopen and operate at 25 per cent. ca- 
pacity its. Hull mill. From this action, 
the Ottawa and Hull Power Company will 
benefit also, for it will supply the power 
necessary for the operations of the ce- 
ment plant. 


Gatineau_ Developments 
Completed Early in 1927 


From Our Own Correspondent. * 
MONTREAL. — Considerable progress 
has been made on the first unit of the 
International Paper Company’s new mill 
at Gatineau, P.Q., on the Ottawa River, 
about five miles below Ottawa and two 
miles below the junction of the Gatineau 
and the Ottawa rivers. The first unit 
which is now under construction, will con- 
tain four paper machines which will have 
a capacity in excess of 450 tons daily. In 
size, the machines will be the largest in 
the world. The mill is designed so that 
it may be enlarged at any time. 
he power required to operate the new 
paper mill will be supplied by the three 
hydro electric plants whic: the comnany 
is now building at Farmers Rapids, Chel- 
sea and Paugan Falls on the Gatineau 
River. These three plants will have an 
initial capacity of some 400,000 horse- 
power, but provision will be made for a 
tonsiderably larger increased ‘ ultimate 
capacity. It is from these vlants that the 
Ontario Hydro Electric Power mmis- 
sion will purchase some 260,000 horse- 
power. It is planned to complete the 
Chelsea and Farmers Rapids power sta- 
tions and the paper mill by early in 1927. 


PRICE BROS. WINS SUIT 


MONTREAL.—Price Brothers’ Com- 
pany has been successful in an appeal 
before the judicial committee of the 
privy council from a judgment handed 
down by*the supreme court of Canada. 
The privy council’s decision affects the 
ownership of approximately 52,000 acres 
of timber land, which the province of 
Quebec claimed, and which, by the deci- 
sion, is now definitely Price Brothers’. 


From Our Own Correspondent 

MONTREAL —During the month of 
May, the exports of pulp declined slight- 
ly from the corresponding month of one 
year ago. There were 20,652 tons of 
mechanical pulp exported, a drop of 
some 4,000 tons from last year. Exports 
of sulphite and sulphate pulp were 
practically at last year’s level. 

The exports of newsprint paper dur- 
ing the month increased from 115,766 
tons last year to 135,251 tons this year. 
The exports of wrapping paper —, 
ed only to 1,301 tons, as compared with 
2,564 last year, but the exports of book 
paper showed a_ decided increase, 
amounting to some 6,700 tons, and stood 
at 7,830 tons. 

A‘though there were some falling off 
in the exports of pulp during the month, 
yet for the five months’ period ending 
May, 1926, the exports of both mechani- 
cal and chemical pulp showed an in- 
crease, especially so in the case of un- 
bleached sulphite. For the five months’ 
period also, the exports of book paper 
were decidedly larger. ' 

While the volume of exports for May 
is slightly lower, this is more than com- 
pensated for by the fact that in every 
one of the four classes 1eviewed ‘the aver- 
age price for May, 1926, is considerably 
higher than that for May, 1925. It fol- 
lows that in most cases profits of the pulp 
mills should run higher this year than 
last. The drop in volume of exports, 
aowever, may only temporary, as dur- 
ing the early part of the year there was 
an increase rather than a decrease, and 
the total exports for the five months end- 
ed May 31 amounted to 379,957 tons, as 
against 342,842 tons for the correspond- 
ing period of 1925. The decline in May 
itself was very slight, about 2,500 tons, 
and was limited to a drop of about 4,000 
tons in mechanical and ground pulp — 
which is liable to occur at any time owing 
to water conditions—and to a few hun- 
dred tons drop in bleached sulphite. 


Fraser Companies Make 
Good Profits for First Quarter 


MONTREAL.—Earnings of the Fraser 
Companies for the first quarter of 1926 
are reported to be substantially in ex- 
cess of those for the same period a year 
ago and the company is maintaining it- 
self in a strong liquid position. More 
favorable markets for bleached and 
easy bleaching sulphite have contributed 
substantially to its improved earnings 
position, and as the fine paper product 
of the company’s Madawaska pe mill 
becomes more firmly established in its 
market, earnings towards the end of 
the year from this source should be 
substantial. 

All of the company’s pulp and paper 
plants are operating at full capacity and 
its sawmills have commenced operation 
on the current year’s cut. 


Bathurst Common Shares. 
Are in Better Deman 

It is understood, according to the Royal 
Securities Corporation, that earnings of 
the Bathurst Company for the first four 
months of 1926 are much in excess of 
thosé for the same period of 1926 and 
also that the company’s liquid position is 
improving to the extent t bank loans 
be extin the 


first mortgage 6 

“B” and a considerable amount of 

ing has taken place in the company’s com- 
mon shares on the unksted department at 
prices ranging from 87 to 40. 


Canadian Celanese Awards 
Contract to Foundation Co. 


From Our Own Correspondent. 

MONTREAL.—The Foundation _Com- 
pany of Canada has been awarded the 
contract to construct the plant of the 
Canadian Celenese at Drummondville, 
P. Q. The estimated cost of the project 
amounts to $7,000,000. Seven buildings, 
railroad sidings, roads, walks and sew- 
ers, will be erected. Some of the build- 
ings will be of steel while others will be 
of re-inforced concrete. This is the sec- 
ond large mill of its kind to be con- 
structed by this company, which ‘ re- 
cently completed the large Courtaulds 
plant at Cornwall, Ont.; it is construct- 
ing algo, at the present time, a similar 
mill ih France. 


British American Oil s 
Promises Better Things 

British-American Oil has been one 
of the steadiest performers on the Cana- 
dian market this year. It opened in 
January at 50 to 50%, making a high of 
53% by the middle of January and q 
low of 48% in April—a Svmpenaticely 
narrow range in an active market. Dur- 
ing the past week the stock has been 
in demand and the price has strength- 
ened to around 51%, while a dividend 
of 62% cents per share has been dis- 
tributed. 

Edward Cronyn & Co., members of the 
Toronto Stock Exchange, point out that 
the distribution of the shares of this 
company has brgadened very much, the 
shareholders’ list now showing a wide 
distribution: of the stock, principally 
through Ontario and the West, where 
the company’s business is large. At- 
tentiog is directed to the fact that the 
gasoling tax paid in Ontario by the 
British American Co. is nearly as large 
as that paid by Imperial. The business 
of the company is said to be showing 
a satisfactory increase, with a corres- 
ponding growth in profits. Tip return 
at present prices is a shade under 5 
per cent., but this is likely to be in- 
creased first by way of bonuses to be 
made permanent later as occurred re- 
cently, and, in addition to this, it .is 
quite probajle that new issues of shares 
will be made from time to time as the 
business expands and these are profit- 
able to the shareholders. The last one 
was made at the price of $30 per share 
a little over a year ago. 2 


MARCUS LOEW’S THEATRES 

An application is likely to be made 
shortly for the listing of the preferred 
and common shares of Marcus Loew’s 
Theatres, Limited, on the Toronto stock 
exchahge. The company has 653,900 in 
7 per cent. cumulative preferred, and 
$750,000 in common stocks outstanding. 
According. to the last financial state- 
ment for the year ended January 2, 1926, 
there were first mortgage bonds having 
a par value of $387,000, and general 
mortgage bonds of a par value of $196,- 
900, outstanding. Two theatres, Loew’s 
Yonge Street and Loew’s Up-town, are 
operated by the company-in Toronte. 

At a meeting of the board of direc- 
tors, the regular six months’ dividend of 
3% per cent. for the first half of 1926 
was declared. Dividends on the prefer- 
red stock are in arrears to the amaunt 
of 18 per cent, 


MANUFACTURING 


ALL LINES OF WHITE AND Grey CoTTons, PRINTs, SHEETMy 
SHIRTINGS, PILLoOw CoTrons, LONG CLOTHS, CAMBRICS, Ducks, 
Bacs, TWILLS, DRILLS, QUILTS, BurREAU CovERS, TOWELS anp 


es 


TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW Fagpicy eo 


AND NUMEBOUS OTHER LINES USED BY MANUF 
IN BUBBER AND OTHER TRADES. en 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries -  §t. John, N.B. 


MAPLE LEAF 


INDUSTRIAL _ a 


ALCOHOL " 


HIGHEST QUALITY - BEST SERVICE 


We maintain a Technical Service Division 

which stands ready at all times to co- 

or to the best of its ability with the 
ae. ' 


Canadian Industrial Alcohol Co., Ltd. 
MONTREAL CORBYVILLE 


TORONTO WINNIPEG VANCOUVER - 


LIMITED 
Montreal, .P. Q. 


ED MEAS UR cose: 


ENGINEERS, MANUFACTURERS and |” 


ERECTORS of STEEL: STRUCTURES © 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


INVEST YOUR SAVINGS 


in a 51% DEBENTURE of 


TheGreat West Permanent | 


Loan Company 
SECURITY 


51, 
Interest 
Return 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500,000 
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BARCELONA NOW 
BEING BOUGHT ON 
DIVIDEND HOPES 


At Highest Price Since the 
ae ar — Depression 
May Come 


When Barcelona Traction sold up 
to 36 this week it high- 


the 
rice since 1914. Buying for 
British ‘accoun has been an influ- 


ituati following the 
the s on fo 

me which on the out- 
break 








the British strike. The 
aaa have not induced any 
volume of offerings. Holders 
are not showing any disposition to 
sell in volume. The outlook of the 
company shows distinctive improve- 
ment on the basis of the annual re- 
port for 1925 and monthly reports of 
earnings for 1926 to date have been 
likewise favorable. The resumption 
of dividends on the preferred 
year and the elevation of the rate to 
a full 7 per cent. this year has 
aroused considerable speculation as to 
the possibility for a dividend on the 
common stock next year. Even if ac- 
tion of this kind is delayed, it is felt 
that the position of the common 
shareholder _is —. steadily 
ned, and that it is only a 
on of time until they share in 
the benefits of the improved earnings. 
At the annua] meeting of the com- 
pany in Toronto this week, Miller 
Lash, K.C., the vice-president, stated 
that the gross earnings of the com- 
pany for the first five months of the 
current year show an increase over 
the same — of 1925 of nearly 6 
per cent. Net earnings for the same 
period show an increase of a little 
over 4 per cent. : 
With regard to the earnings in the 
immediate future, however, Mr. Lash 
stated that the outlook was not just 
clear, owing to the fact that there 


were si of a commercial depres- 
sion in in. At the present time the 
factories, he said, were slowing up 


a little, indicating a slackening in 
business. This depression would ap- 
to be the aftermath of the trou- 
e in Morocco, although it is hoped 
it will not be so severe as the post- 
war depression in this country. Day- 
light saving was another factor which 
was mentioned as likely to affect Bar- 
celona earnings, in that it would cur- 
tail the demand for lighting services 
during the summer months. 


In reply to an inquiry to the pros-| 


pects of a dividend on the common 
stock, Mr. Lash pointed out that the 
question of exchange, as well as earn- 
ings, would have a marked bearing on 
the dividend question. Exchange had 


recently been low, but as the African] wh 


situation had improved it had moved 
Se to De son this ae 
elected, with the exception of E. A. 


Macnutt, who had resigned, and who 
has been replaced by D. Heineman of 


» who represents powerful 


Brussels. 
Belgium interests. - 





From Our Own Correspondent. 

MONTREAL.—The city of Winnipeg 
is still negotiating with the Manitoba 
Power Company for the purchase of 
power. The civic hydro needs more 
power; naturally, the city council is in- 
clined to purchase power rather than 
to spend some $10,000,000 in developing 
Seven Sister Falls. It is understood 
that the city council has asked the Mani- 
toba Power Company to. modify some- 
what the contract under which it will 
sell power, to the city, and that the 
power committee, acting on behalf of 
the city, desires to bring the negotia- 
tions to a conclusion, either one way or 
another, at an early date. 

Under the contract which has been 
submitted to the city by the subsidiary 
of the Winnipeg Electric, the civic hydro 
is to agree to purchase from the Mani- 
toba Power Company 30,000 horsepower, 
beginning in 1928 with 10,000 horse- 
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ng an additional 10,000 until a maxi- 


of directors were| * 












‘and in each succeeding year tak- 


mum of 30,000 is reached. The 
ment concludes in 1936. positior to 
the contract on the part of the city is 
based on the possibility that the pur- 
chase is larger than could be dis- 
tributed, and, secondly, that the price 


which the power company is aski is} 1 
too high. vote. eee 








Golden Anniversary 
of the Telephone 


The fiftieth anniversary of the birth 
of the telephone industry has been 
marked by the appearance of a 
handsome volume of unique historical 
interest entitled “Pioneering the Tele- 
phone in Canada,” by William Patten. 

e volume contains valuable contri- 
butions to the history of the tele- 
phone based on original notes -and 
reminiscences. The story of the 
pioneering of the telephone in Canada 
is a business romance—the story of 
the men whose vision and courage 
put this country in the forefront of 
telephone use early in the develop- 
ment of that new form of communica- 


tion. 
history of the inven- 





An interestin 


last | tion of the telephone is given, describ- 


ing thé early experiments of Alex- 
ander Graham Bell, who at 15 years 
of age had constructed an artificial 
skull from gutta percha which by the 
aid of air from a bellows would say 
“Mamma.” Like his father he became 
a teacher of elocution. He came to 
Canada with his family in 1870, and it 
was during his holidays in Brantford 
in the summer of 1874 when 28 years 
of age that he conceived the idea of 


the telephone as. the result of experi- 
ments in bringing science to play 
for the aid of the deaf. Graham Bell 


carried on at Boston and in Canada 
experiments on three inventions, and 
the first harmonic invention was 
patented in 1875. In that year he re- 
signed his position as a teacher and 
gave his entire time to further experi- 
mentation. In March, 1876, the human 
voice was successfully transmitted 
over a wire. Of the later develop- 
ments of commercial importance we 

The first reciprocal communication 
over a telegraph line was transmitted 
on the evening of October 9, 1876, be- 
tween Mr. Bell in the office of the 


Walworth Manufacturing Co., Boston, | - 


and his assistant in their factory at 
Cambridge. 

The first line ever built and estab- 
lished for telephone service was that 
of Charles Williams, Jr., the electrical 
manufacturer. It extended from his 
shop at 109 Court Street, Boston, to his 
residence at Somerville, a distance of 
about 2% miles. It was put into use 
on April,4, 1877. 

Recapitulating, we find that there 
were four men of strongly marked in- 
dividuality, who took an active part at 
this time in the early development of 
the telephone: Alexander Graham Bell, 
the zealous young inventor, thoroughly 
trained in the science and art of speech, 
o after years of preliminary work 
thought out the correct conception of 
the telephone, realized his conception in 
the invention of the one instru- 
developed -it therefrom into 


— began by assist- 
ng Mr. Bell with his experiments in 
the shop, who, primarily and always 
a student, made himself during four 
years Bell’s trusted associate, and in 
turn took 4 the baffling work of solv- 
ing the hitherto unknown problems of 
early telephony; Thomas Sanders, who 
in gratitude for what Bell did for his 
deaf child, and because be believed 
in the inventor, first supplied him with 
money for his experiments and then 
for securing his patents, and finally as 
treasurer of the first telephone organ- 
ization brought the telephone through 
financially until adequate money came 

from the business; and Gardiner G. 
ubbard, the wise, indefatigable pro- 
motor and first organizer of the 
telephone, never worried by lack of 
funds, his eye alight with the surety of 
his vision of the telephone’s future, and 
immovable in his determination to build 
‘a great national organization, 

On ‘July 9, 1877, a ttusteeship was 
formed called The Bell Telephone Com- 
pany, which took over all the ,rights 
under the patents. Gardiner G. Hub- 
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Competent Engineering 
dvice 
Pays Dividends 


Make sure of what you build. Call in a mem- 
ber of the Association of Consulting Engineers 
of Canada on whose ability, experience and 
familiarity with local conditions you can place 


The Association 
of Consulting Engineers 
of Canada 


Incorporated, Federal Charter, 1925. 


is at your service. Each member is a promi- 
nent Canadian engineer of standing in his pro- 
fession, and a specialist in his chosen field. 


The following firms are represented in the membership 


. Acres 
Beaubien, Busfield & Co. 2 Place dArmes 


Montreal 
260 St. James St. Montreal 
285 Beaver Hall Hill Montreal 
840 University St. Montreal 


, Loudon & Hertzberg 
Harkness. Confederation Life Bldg. Toronto 


. ‘ge , 
McDougall, Pease & Friedman 


85 Osborne St. Montreal 
Monsarrat & Pratley 511 St. Catherine St. W. Montreal 
R. A. Ross & Co. 10 Catheart_ St. Montreal 
‘J. M. Robertson Keefer Building Montreal 
Arthur Surveyer & Co. 511 St. Catherine St. W. Montreal 
W. G. Swan 629 Birke Building Vancouver 
Lesslie R. Thomson & Co. 10 Cathcart St. Montreal 


Adéreas: 1021 New Birks Bidg., Montreal. 











bard was appointed trustee. Two 
later Alexander Graham Bell maria 


agree-| Mr. Hubbard’s daughter Mabel, and 


made over to her practically all his fin- 
ancial interest in the telephone. On 
their wedding trip they went to Europe 
where Bell. was to see what he could 
do _ introduce the telephone into Eng- 
and. 

Hubbard was to make one at con- 
tribution to the future cachens. of the 
Bell Telephone which has become the 
fundamental principle of Bell telephone 
service—the leasing and licensing sys- 
tem. He was the attorney for the 
Gordon-McKay Shoe Machinery Co., 


which leased its shoe-sewing machines 


machines and receiving a royalty for 
every pair of shoes sewed on them. 

Against strong pressure from most 
of his associates, and in spite of sore 
need for money at a time when sales 
would undoubtedly have brought in a 
greater income than the leases, Gard- 
iner Hubbard insisted that the leasing 
principle was wiser and better for the 
development of the telephone business. 
Looking back, it is easy to see that the 
unity and efficiency of the telephone 
system would have been impossible if 
he had yielded and tried to build the 
business on a sale basis. 

Marking the telephone anniversa \ 
the Charles Fleetwood Sise chapter at 
the Telephone Pioneers of America 
held the third gathering and banquet 
at Hamilton, with a representative 
attendance of Bell Company officials. 
The second telephone switchboard 
ever installed was at Hamilton. A 
feature of the celebration was a 
motor trip to Brantford and a visit 
to the site of the birthplace of the 
telephone at “Tutela Heights.” At a 
luncheon held at the Brantford Golf 
and Country Club, W. F. Cockshutt, 
president of the Bell Memorial As- 
sociation, reviewed telephone history 
and a resolution was passed appoint- 
a a committee to arrange to suit- 
ably equip the Bell homestead as a 
museum to commemorate the inven- 
tion of the telephone. 


Public Utility Earnings 























May— 1926 1925 
Gs wabens .cvacbosess $107,687 §$ 95,713 
Oper. expenses .......... 40,1 38,100 

a daa gt” wivskebeees $ 67,441 §$ 57,613 

8 Months— 1926 1925 

So edb Hoos cdeevece $928,443 $781,998 

Oper.’ expenses ......... 307,299 344,189 
ES  Sidate Mestducctat $621,144 $437,859 

WINNIPEG ELECTRIC 
April— 1925 1926 ner. 

Gross Earn. ... $427,400 $450,772 $ 23,372 
Expenses .. .. 284,603 286,655 2,052 
Net Earn. .. $142,797 $164,117 § 21,320 


Ager. Gross from 

Jan. 1 to end of 

April 1,866,515 1,904,598 
Ags. Net from 


Jan. 1 to end of 
April 


38,083 


634,542 710,392 75,850 


CAN. WESTERN NATURAL GAS 














1925 1926 §©Decrease 

January $163,953 $138,443 $ 25,510 

171,679 126,850 44,829 

March 148,335 111,770 36,565 

April 91,602 106,121 14,519 
Ager. earn. from Ist 

Jan. to Apl. 30 575,569 483,164 _ 92,385 

xIncrease. 


B. C. ELECTRIC RAILWAY 








1925 1926 Increase 
Gross Earn. .. $923,575 $999,343 -$ 75,768 
Exp., Maint., ete. 658,189 734,285 76,146 
Net income 265,436 265,058 x378 


Age. Gross from 
July 1 to Apl. 
1926 

Ags. Net from 
July 1 to April 
80, 1926 
xDecrease. 


30, 


9,485,122 10,109,805 674,183 


2,758,038 2,902,485 144,397 





MONTEREY RAILWAY 
8 Mos. to Dec. 31, 
925— 














1 Gross qExp. Surp. 
Rail. light & pr. $210,587 $245,628 $x35,040 
Water & sew. 61,266 37,664 23,602 

Total $271,853 $283,292 $x11,438 
Age. earn. from Ist 

Jan. 1925, to 3lst 

Dec., 1925 1,075,201 1,059,104 16,096 





xDeficit. 
aIncluding provision for renewals and ob- 
solescence. 
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Ottawa Traction is Now 
Showing Better Earnings 
} 





Earnings for the first four months of 
1926 of the Ottawa Traction Company 
are understood to be substantially in ex- 
cess of those for the same period a year 
ago. Gross earnings are increasing and 
operating expenses are being reduced. 
The company is now giving the benefit 
of the large amount spent on its proper- 
ties and rolling stock during 1925 and its 
earnings and cash position are substan- 
tially improving. The Royal Securities 
Corporation points out that it should not 
be forgotten that the company’s subsi- 
diary, Ottawa Street Railway Company, 
operates under an agreement with the 
city of Ottawa providing for a fair re- 





turn on a fixed valuation of its proper- 

thes wae was sppserse by the oaaie~ marked the steady growth of 
ure 0 ntario and the Dominion Gov- : 
orament making it in attest: a quasi- this Bank for over fifty years. \ 
municipal undertaking and placing in- Si 
vestors in the securities on more or less Today, one of the largest : i 


the same safe basis as holders of Montreal 





“Staggered Hour” Plan 


to Solve Parking Problem life at home, and is tak- 
“Staggering” office hours to enable ing a leading part in the 


street cars to handle rush hour traffic 
is suggested for Toronto b~ the Toronto 
Transportation Commission. The com- 
mission states: “The handling of the 
rush hour or peak traffic is becoming 
an increasingly difficult problem. It is ex- 
pensive to provide, requiring large re- 
serves of cars and trackage used only 
for a short period daily; it presents dif- 
ficulties in the provision of car crews 
and it largely dete*mines the annual 
power cost. In years past there were 
traffic peaks at 5 p.m, and 6 p.m., but 
now practically all business activities 
cease for the day at 5 p.m. The acute 
peak increases the cost of furnishing 
service and -increases the difficulties 
of supplying satisfactory service dur- 
ing the rush hours. The adoption of 
the “staggered hours” plan, whereby 
the opening and closing times of indus- 
tries are varied, will make it possible 
to provide better service at lower cost. 
The commission purposes endeavoring 
to secure the co-operation of large em- 
ployers and owners of amusement places 


foreign markets. 





The 
of Canada 



















ing “staggered hours.” 


LAURENTIDE POWER STRONG 

Laurentide Power has recently sold up 
to 108, a high mark for the year; it 
sold at 101 in May. 













QUEBEC POWER ADVANCES 
Quebec Power has recently advanced 
several points to 123, which compares 
with 114 at the opening of the year and 
a high of 124% in March. 















SHAWINIGAN SELLS HIGHER 
Shawinigan oe strength recent- 
ly, advancing more than 10 points in the 
week. A high of 198 was recorded. The 
stock opened the year at 167%. 





NEW ISSUE 


$1,000,000 7 
634% First (Closed) Mortgage Twenty-Year Sinking Fund Gold Bonds 


The St. Catherine-Stanley 
Realty Corporation — 


(The Castle Building, St. Catherine Street West, Montreal) 


Dated May 1st, 1926 Due May 1st, 1946 


Payable at the office of the Royal Bank of Canada, Montreal, Toronto 
or New York City, Denominations $1000, $500 and $100. Coupon 
Bearer Bonds, registerable as to principal. Trustee: The 
Montreal Trust Company, Montreal. 


From the letter written us by C. C. Holland, Esq., Vice-President of the St. 
Catherine-Stanley Realty Corporation, we summarize, as follows: 
PROPERTY: The St. Catherine-Stanley Realty Corporation has been incor- 
porated to acquire the properfy on the north-west corner of St. Catherine and 
Stanley Streets in the City of Montreal on which is to be erected an eleven 
storey and basement fireproof building to be known as the “Castle Building.” 
SECURITY: This issue of 644% Twenty year Sinking Fund Bonds is closed at 
$1,000,000 and is secured by a first mortgage on the entire property of the 
Company, now owned or hereafter to be acquired. 

VALUATION: Conservative valuations of the land given us by Messrs. Ewing & 
Ewing, Real Estate brokers of Montreal, and of the completed building by Ross & 
MacDonald Inc. Architects of that City, is $549,000. for the land and $1,043,000. 
for the building, being a total of $1,592,000. The First Mortgage Bond Issue of 
" $1,000,000 therefore, constitutes a mortgage at the rate of 63% of the total value 
of the property. 
INCOME: A careful estimate of the earnings to be expected, after providing all 
operating and maintenance charges, including taxes, gives a net operating revenue 
of $145,700 or more than twice bond interest requirements. ; 





DIRECTORS 
DR. MILTON &. 
J. J. M. PANGMAN, President ' 'B ‘ of Hart 
C. C. HOLLAND, Vice-President 
San Ca, W. G. HANSON 
President The Geo. A. Holland & 
RNE C. WEBSTER W. A. MACKENZIE . 
SEN Director Sun Life Assurance Co. of President W. A. Mackenzie & Co 
Canada. Limited. 
W. K. TROWER, Vice-Pres. Montreal S-curities Corporation, Limited 


Price 99 and accrued interest, to yield about 6.60% 


these bonds if, as and when issued and received by us. It is expected © 
ree definitive ae will be ready for delivery on or about June 25th, 1926. 


W. A. Mackenzie & Co. Limited 
R: A. Daly & Co. Hanson Bros. 
Royal Securities Corporation 


adeertisement not guaranteed, but are based information which we beliese to 
The ctatemante contained én this adversiecmens och we acted in purchasing these soceuritian. = ” 
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and strongest banks in the 
world, it serves every phase 
of business and private 


expansion of trade in 


Royal Bank — 











Hotel Continental 


Center of New York Activities ' 
BROADWAY and 41st STREET 
Finest location to live when in town. 



























300 Rooms, 300 Baths. 
$2.00, $2.50 and $3.00 per day. 
Double, $3 to $6 per day. 


Rooms of unusual large size. 












Between Grand Central and Pean | 
Terminals. 


Send for Free Map of New York. 
HENRY S. DUNCAN, Proprietor — 







































































































charges in 1925 presented « financial handicap of $618,113.64 as compared with 1924. The following table gives a distribution of the averas dence 


arge i t charges, which have been due to sinking 
pra sooladag attontne nrenunit wil not ceutinte beyond 1926. There 


5 Oo t ation fund payments becoming effective gradually, : , 
r Ss r will be a further increase of approximately $125,000 in the debt charges this year, | Mainte OF tekebiek. enact 
or on Oo an p but thereafter there will be a very slight but gradual decrease as the various Maintenance of Equip me ead and structures 


e 6 . debenture issues mature. ; OWE .ccccee ee ee 
( ommission u The economies effected in operation of the system have not been brought about | Operation of ee ae Buses 
- by ang eee —_— in =e Ee The — single a 7 ne coeneerte 
! as been the crest ops. e year represents the firs 
which all activities relative to maintenance and repair of rolling. stock have been es ia and nan Expenses 
tatemen carried on in the new shops. Compared with the year 1922, in which year only the : — ee naan m, ‘ 138 
inadequate and inefficient shop facilities acquired from the Toronto Railway Co. | 4n on an emption of Capital, and Replacements .. 2.129 
> were oe there ae soe a anna 5. the annual costs for maintenance and eo 
; : repairs of rolling stock of more n $300,000. . . : 
The expenses of operation of motor coaches totalled $95,271.00, and this sum | provides the additional smoune reseed to maken ae ie (eit Cents Per passenge 
Public Utilities Building, 36 renee, oe te ee = ot eeee  aoreepesees expenses in connection with starting eplacements and other operating reserves. necessary 
P. W. Ellis, Foq., Obsirmen, The Cait ‘enrtings som oer coaches on eeneat to pay all ro TRACKWORK. 
George Wrigh Commissioner, expenses an ully mee’ arges on cap nvested in motor coach 
E. J. Seunie lea. Demmiesonne, . the garage and dither equipment used in this service and return a small surplus. . | 7. aan nee Sea eeee in miles of single track, are as follows: 
‘ The Toronto Transportation Commission. aint oa Races = ioe Commission available oem, eae cheeaee and ane oe Extensions built in 1925 . 
087.87, after ng operating expenses. amounts appropria’ 1 
ANNUAL STATEMENT—1925 — el va operating reserves ae all a and are the — um py should ‘Teach: sousored in. 1905 
Gentlemen: set to protect the investm t been necessary this. year nerease 
As required by the ie oe any Seeeneee PB oe the appropriation for the reserve for replacements because of additions to the | Track owned as of December Sist, 1925 2.........sceeccececcceees 297 
5 tion ane shabieandiaee te a “idited rty, and particularly because of the additional a invested in motor coaches. | Track operated in Township of York : ans 
- operations of the Co r ve been a preciation in this type of vehicle, which has a service life of only a few years, is | Track operated in Town 0 
by Mr. Sholto C. Sco a aera certificate is —_ thereto. one of the most serious factors in the cost of furnishing such transportation. 
. The financial results 8 ey cogs as ee $11,626,658.70 The amount appropriated for the Reserve for Workmen's Compensation and | Total track operated as of December Sist, 1925 .................. 242 R69: 
Mabumeiinn .... 066i ccce, ’ $126,968.75 in 1925. The | Coach and bus routes, return trip mileage as December Sist, 1925 .... 24.589 


a 
ee Espentituce ‘for Operation and’ Maintenance ....2222112222!! °7’g87'570.83 | Public Liability has been reduced from $240,000 in 1924 to 


Income availed Fixed Boaakee 1, 1921 ~o the Cotmnteate es yp bm Bg omen ae "the milea f December 3ist, 1925 
rges PRT eee ee ew ee ° ° n assu ro ° e , Total ge as oO} PB OLB, LEED cece ee cere cewsacneestseees 
eet devaiarann Roowres eat hc Laser ae Mon aR Ora * Sibi eneas dat of this report, the street cars, buses and coaches of the Commission have The principal extensions constructed are on Mount Pleasant Road, 8 Gate i 
a ———_—__—____ | traveled ee ae. as aewet 1,320,000,000 passengers, and there has not | to Eglinton Ave., and on a St, West, Lansdowne A to Dundas St. A trail 
Income carried SORE RRR eee eee eee le 0 one passenger a u yard was constructed on t no ° ve., betw Lansdowne ee 
ae OPN “tA i Eee The mileage operated by street cars and buses during 1925 totalled 25,247,058 | Brown’s Avenues. The track abandoned was mainly in and around the old Yorkyi 
; miles. Ave. car-house, » which was eold in 1924. 6 ie bape: 
URP CCOUNT g a loop was tonstructed at Dupont and Christie Streets in substits 
: — . io Dec. 31 tion for the “Y” at this terminus. The Carlton Route was extended to Latteell 
The surplus of the Commission as of $1, 1925, after making certain ust- | thus eliminating the “Y-ing” at Danforth Avenue and Main Street. There is aa 
ments arising from the transactions and activities of previous years, and Mg| only one “Y” regularly used on the system—at the Bathurst Route terminus, rv 
- reets. 


the surplus for the year 1925, amounts to $310,313.78. and George St ron 
Renewals of track would normally amount to 15 or 16 miles each year, fat, hes 


ANALYSIS OF FARE. 
cause of the complete rehabilitation of the system during the first - 
A statement of the financial position and operating results of the Commission | (Use of ie ©0 tion, only 1.485 miles typ dowd oe years of th 


would be incomplete unless reference were made to the fares charged. For some ; 
years on this continent the trend of street car fares has been steadily upward. In | BUILDINGS. =a 
the United States at the end of the year 1924 ¢he average fare was 7.17 cents in all The only important addition to the buildings of the Commission was the a 
cities (except New York) having a population of 50,000 or more. At the close of 1925 | struction of a garage on the Davenport Road frontage of the Hillcrest property = 
this average fare was 7.50 cents. garage is a two-storey building, with a floor area of 43,400 square ke 5 +it eee 

In Toronto the average passenger fare collected was 6.158 cents during the year | modates 110 vehicles, and also the offices of the Motor Coach and Garage I 
1925. The Commission made an actual reduction in the rates of fare during the year | ments. There is ample room for extension when required. The small car 
by establishing, on July 1, 1925, a — car fare of 10 cents cash, in place of the | Howard Park Avenue has been temporarily abandoned as an operating 


former fare of 15 cents cash. This reduction is of benefit to approximately 1,500,000 | is used for the storage of seasonal equipment. The economies which can b 
passengers annually. by the concentration of al} motor vehicles at one location with modern and 


TORONTO TRANSPORTATION COMMISSION. 


TABLE I.—COMPARATIVE STATEMENT OF REVENUE ACCOUNT 


1921 
(4 months) 1922 1923 1924 1925 
J $11,428,543.61 . §$11,642,457.02 $11,157,393.60 
132,008.03 


Passenger Earnings: ary aat oe Fesmepereation 
otor c Transpo on : i 838°757.07 


Income from Sundry Other Sources , a 
Gross Income ......... DRE Sean AEAsh vis sb eheiginavbas hinge sah ans von essaubbadednwes 43 eee eeee.FS =“ $12,061,512.49 $11,852,334.63 ° $11,709,695.28 $11,626,658.70 


ITURE: 
Cost of ene San evades Operation a Melatenaate nef pib-stetens 2 $ 1,131,713.21 $ 1,044,518.42 $ 1,108,889.29 $ 1,108,942.23 
te ’ ’ trat ' : 
Expenses of Operation, ntenance, Repairs ministration and Taxes, including Accrue 1,060,161.87 6,070 67458 aise seats 
95,271.90 


$ 8,468,841.54 $ 8,104,680.29 $_7,387,570.83 
$1,572,196.39 $ 3,182,670.95 $ 3,747,654.34 $ 3,921,131.47 $ 4,239,087.87 


$ 474,900.77 $ 1,580,774.53 $ 2,120,396.87 $ 2,242,237.45 $ 2,207,819.39 
167,905.22 - 257,202.75 267,328.92 878 
258,206.75 tly td e sribeetee 794,550.00 ort 
eemed Tickets . aieeenee ginneeee 


pases Se ween cemovnenton ond Beis isi 00°020°. ees nines 


Reserve for Doutthet Delis 
$ 3,110,787.22 $ 3,622,815.79 
Net Income carried to Surplus ............csececeeeeeeees <r d eon is ous ck be abe coma hes $71,883.73 $124,838.55 
BALANCE SHEET AS AT 31st DECEMBER, 1925 


C re ove Cit fT t 
— on of the City of Toronto:— 


ASSETS: 
uipment: 

Lands, aren Electrical Distribution System, s of the Issues of Debentures $41,509 

Track Wo Rolli Stock, Motor Coaches, Debenture Discount and Expenses 1,575,367.58 

Buses, Machinery, Tools and Construction —————— 443 085,340.65 

a $3: Less: Funds transferred to City Treasurer for Re- 
Less: Mortgage Payable 25,500.00 demption of Debentures and Debentures Re- 
——_—_———— $38, 768,325.96 deemed out of Surplus Sinking Funds $2,436,623.19 


Franchise and Other Intangible Assets, less amount Pr 
written off 5,210,293.32 CURRENT LIABILITIES: 
Debenture Discount and Expenses, Accounts Payable, due and accrued $ 623,875.12 
pertaining to Debentures Redeemed) 1,572,821.73 Debenture and Other Interest 181,362.50 
rigages: ...... 28,525.00 Township of York, Advances for Construction... 119,459.01 
————_—— $45, 579,966.01 Redemption of Debentures Accrued but not yet due | 411,147.72 


nt shows that the $ 562,390.02 CAPITAL RESERVES: . - 
For Replacements, less amount written off Intan- 


ger traffic which was 
Losses 559,306.28 gible Assets 
Advances to ts and Conductors 175,150.00 For Exchange on Redemption of Debentures 
information as to the numbe Capital Funds in hands of the City Treasurer .... 1,990,731.46 For Sinking. Fund 3 
249,475.84 By Debenture Redemptions . : suet 
. ——————_ 5,854,750.30 


mgers carried on the railway and Cash on Hand and in Bank 
———-__ 3, 527,053.60 
OPERATING RESERVES: 


Ens transportation lines (exclusive of 
since the oF nization of. the On reeuaa 4 Seaeee a Oth $ 46,364 For Workm Co: ti d Public Liabili 

since the organization © A nsurance and Other nses .09 or Workmen’s Compensation an ¢ Liability eki sein 
eeswe Se eee Bay Street Temporary Bridge Trackwork 19/310.02 For Tickets in hands of the Public and not yet used * nirsress 
- 65,674.11 For Lost Articles 7080.15 
The decrease in the number of revenue oe J anf 200s 

in 1925, compared gence a 

ACCUMULATED SURPLUS: Se yea ee 310'313.78 


passengers 
with the number in 1£24, was 4,423,773. : - 
This decrease is attributed mainly to the || j= f ——__—— Ae 

tions, $49,172,693.72 $49,172,698.72 


REVENUE ACCOUNT FOR THE YEAR ENDED 31st DECEMBER, 1925 
Section 1—Showing Net Income from Operations _ Section II—Showing Disposition of Net Income 


later months EXPENDITURE EXPENDITURE 


of r. This improvement has con- Cost of Electric Current, including Maintenance and Operation - 
. uring gat oe of Sub-stations ....... $ 1,108,942.23 Interest, less Interest on Idle Funds ............. $ 2,207,819.89 
further increasing its earnings from other een ae eae ommnenes, Repairs, Taxes and Ad- eeu ee oe oton na ace 
: : ministration, including Accru RENEE c aggt vow cas 00-00% . : Redemption of Debenture Debt ............ be as keene . 
aieet: ten fen tha wor ae Expenses of Ope ‘of Motor Coaches ........... ee vcrcene 95,271.90 For Replacements seeeeees ‘oro san oe 
4,239,087.87 Reserves on Operating Account:— ————nc 1,983,295.97 


$50,000 more than for the year 1924. 

Bet A new source of earnings was also de- Income a le for Fixed Charges, carried to Section II..... 

ne aes during the year with the inaug- i tiaTE a i For Workmen’s Compensation and Public Liability sss +. $125,000.00 
Brat on $11,626,658.70 For Workmen’s Compensation and Public Liability—Motor 
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of Motor Coach Transportation. 

s service, which will be referred to ‘ ; _—————————— opmnas sues sdecs 

iaean on tee Sepert, incites sight-seeing DRS St 25 085i eck. cs eo : 
rental or ng of motor : 

Seoaes to private parties, cs trans- . For Contingencies ............. 

madien National Bxkibition. tresepote Earnings from Passenge 3 $11,157,898.60 : ae 

onal Exh‘bition, transpor- rnings from rs . see e 

$eheduled ew tpg oy aa Ditriet Earnings from Passengers—Motor Coaches ........+..... "182,008.08 2 58,063.76 
all of saul - conducts as a arate Income from Sundry Other Sources ........... bad bbekeueee 336,757.07 sa 
Pry iotinct team sepa scthictliteniiitetiany ’ 
awsy fond “bes system. "Rates for this $11,626,658.70 Income available for Fixed Charges ° $4,239,087.87 


S e form of transportation necessarily are in : ; 
i ail cases much in excess of the rates of TABLE Il_—COMPARATIVE STATISTICS, REVENUE PASSENGERS ACCUMULATED SURPLUS AS AT 31st DECEMBER, 1925 


4,239,087.87 : fe ee. ys : = -. 
Sees 2 ae There is little likelihood < 
: & universal fare transportation 
ot the city. And, where the v 
tions, motor | 


s 


- fare charged on ihe street railway. he 
total earnings from Motor Couch services, 192 : 1923 1924 1925 Balance as at 31st December, 1924 
which were in operation only from May 16,314,550 16,314,899 Add: Sale of Sundry Items of Equipment 
to December, amounted to $132,008.03. 16,228,348 15,065,782 Miscellaneous 
- The Expenses o. Operation of the Com- 16,797,996 16,020,830 
i for the year 1925, including the : 15,448,869 14,904,316 
4 of Electric Current, Maintenance, 15,475,149 14,922,004 
Administration and Taxes, but 14,655,504 14,367,817 Less: Retirement of Sundry Items 

3 of the expenses of ' neration of 14,205,896 Miscellaneous , 

Motor Coach Services, amounted to 

: This total compares with 


The financial results of 
factory, notwithstanding the 
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16,244,906 15,000,694 
16,871,268 16,254,292 16,807,198 16,162,789 


187,145,261 189,148,145 185,208,698 180,779,925 


Department of Audit, City Hall, Toronto, 15th May, 1926. Debt and to the Sinki 
To Pee grote ioe Seremte. Fee Conmatotion; Toronto: SSoanees I have not rom Rhee tne Titles eae lend hin eae anemone the Cae 
8 an ccounts of the Toronto Transportation we _ but the General Counsel of the Commission has certified to the proper registrations 
“If Council decides to pl: 
it is suggested that legi: 


Commission for the year ended 81st December, 1026. thereof. 
e ve e Cash and Bank Balances. Inventories for Materials and Supplies on Subject to the above, I lan 
pend oars Been wrodeaed oad were certified by the proper officials. The Officers of the end in my opinion, sets oath ee teen position of tie Cones sore Crewe he ry sion, 
“emg eae Ne : a ae cert that all known Assets and Liabilities as at the end of the year Books as at Sist December, 1925. , ssion as shown by the fees way, to that under which 
en inclu the Accounts. I have verified the details relating to the Debenture ; (Signed) SHOLTO C. SCOTT, City Audi | 3 tio is oon Provision 
. , City Auditor. oa - period. In case of Cit 


. aieilaiaia a cs 3 a operates. provides that the 


i 
f 


$310,313.78 


; 
Me 


space 
Ea } se ot 





ree eee eee ee 


s extend 






2.129 
6.158 





0.192 cents per passenger, 


full allowa: 


rack, are as follows: 
222.374 miles 


7.931 miles 
2.901 “ 


eee ee eee eee 


st, 1925 .... 





Christie S 


the first three 
ring 19265. 


| Commission was the con- 
he Hillcrest property. This 
Coach and a carr 

a 
ee rage Depart- 


400 square 


§ an operating 
mies which can 


with modern and adequate 
cmnnipindeeataheeiee 


1925 
$11,157,893.60 
132,008.03 
336,757.07 


$11,626,658.70 


$ 1,108,942.23 


6,183,356.70 
95,271.90 

‘$ 7,387,570.83 
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report indicates clea 
sound. The year’s d 


months, and there 
As this improveme 
services operated b 
tion of the enterpri 


lace of the bus in urban tran 
btained the most expert ~~ 


ee > 
for maintenance and repairs are similar to the economies 
ack which were made possible by the construction of the Hil 
rties were disposed of in 1925, namely, the former Toronto Railway 
ower plant and two of the three storage 
included in the Toronto Railway prop- 
adgment of the Privy Council was delivered 
4th, 1924. The head office building was inadequate to accommodate the 
f either the Company or the Commission. The 
it down, and are erecting a modern office buil 
three storage batteries which the City was forced to purchase 
lway Company became useless and completely disintegrated. As 
jennie . cconeusie gree — 
i the salvage value of the scrap . é steam power plant, which 
—< e the City was forced to purchase it, was sold and dismantled 
ld be salvaged from it. 


in maintaini 
ng peration of the City would be necessary in secur- 
Pad office building, the steam 
all of which were not fina 
red by the city until the ju ce Sheet and the oth 


er financial state ° 
y that the financia r pnsene OeneeNpany 


1 condition of the Commission is 
though disappoint- 
for the past few 
_ business conditions. 
1 be increased use of the 
consequent benefit to the financial condi- 


urchasers of the build- 


ecrease in passenger revenue, 
ng on the site. During 


Traffic has been increasing 
f improvement in general bu 
pronounced there wil 
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are indications o 
nt becomes more 


the Toronto Rai y the Commission, 


Commission disposed 


portation is now fairly well understood. The 
dvice procurable on bus transportation before 
the local system. The consensus of opinion of 
of leading bus manufacturers is that the motor 
for handling large crowds in urban 
where the rush hour traffic exceeds 
than in the average city on this 


proceeding wi 
portation authorities and 
y, economically o 
articularly true of Toronto, 
c to an extent far greater 


oon ean Sor ROLLING STOCK. 


The Commission owns 984 us is not satisfactory, 


centres. This is 
the normal traf 


passenger street cars, 80 electric service cars, 74 buses 
s. All of this equipment is in good operating condi- 
ng comparatively new. 

r street cars or electric service cars were secured in 1925. During 
hes were added to the service. 

ock maintenance, the principal work undertaken at Hillcrest 
the reconstruction of the cars a 
tal of 830 cars acquired, 


Se eee ee 


tion, a large percentage of it bei 


There is an extensive and s 
transportation, where its use ha 
existing regulations th 
within the city limits. 
and two million passengers were tran 
gaged do not come, 


ound field of usefulness for the bus in interurban 


8 increased rapidly in the Toronto di 
ese buses are 
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the past year 21 coac 
Other than rolling st 
s was the continuance of 
Company. Out of a to 
stified reconstructing for 
value when sold. Those retained we 
reconditioned and converted 
treadle exits and six-motor, 
rebuilt on December 31st, 1925; these 
year. There were also 28 former Civi 


E strict. Under 
not permitted to carry on any local business 
ndicate that in 1925 between one and one-half 
ported into and out of Toronto by interurban 
regulation of the city 


ired from the Toronto 
8 were in a condition 
further service, the balance bringing only scrap 
re formerly pay-as-you-enter cars, and are be 
-as-you-leave cars, one-man cars with rear 
two-car trains. There were 98 cars remaining to be 
ese will be completed before the fall of the present 
c Railway cars remodelled for one-man treadle 


§ ) at present, under the 
except in regard to ordinary street traffic regulati 

The situation in respect to traffic congestion has not 
year, except that such congestion has increased to the fu 
jority of the users of the roadway al 
n the downtown area, 
eadily accessible to lar, 
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‘altered during the past 
rther inconvenience and 
y lowance. The congestion 
where business and property values are 
ge masses of people. It is apparent that 
automobiles for individual transportation 
downtown district is dependent. An in- 
inner area must be accompanied by an 
ortation vehicles which use street space 
tor car. The solution of traffic congestion 
ds and the principle of the greatest benefit 


expense of the vast ma 
is particularly acute i 
dependent on being r 
the streets cannot accommodate sufficient 
of the masses upon which the life of the 
creased volume of business transacted in th 
increased number of users of public transp 
much more efficiently than the private mo 
can be determined only on economic groun 
to the greatest number. 

The handling of the rush hour or peak traffic is 
problem. It is expensive to provide, requiring 
used only for a short period daily; it presents di 
crews, and it largely determines the annual power 
traffic peaks at 5 p.m. and 6 p.m., but now practi 
at 5 p.m. The acute 
difficulties of supplyi 
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leasant Road, St. Clair Ave. 
ve. to Dundas St. A trailer ‘ 


us een e 
nd around the old Yorkville 


tor coach bodies at a considerable saving in cost to the 
SN ee eee f producing them, and their design, 


: redit to the staf 
se bodies are a ¢ cts of shops engaged wholly in 


workmanship and finish are equal to the best p 
the manufacture of coach bodies. 


TOWNSHIP Or YORK. 

As mentioned in the Annual Statement for the year 1924, the Commission fur- 
nishes transportation in the Township of York under a special operating agreem 
with that municipality. At the end of 1924 the Township owned a total of 7.082 
miles of track. 

During 1925 extensions of 6.616 miles of track were made to its system. These 
additions included the extension of the track on Rogers 
_to Weston Road, which was opened for service on A’ 
of a double track on Weston Road from the City 
of Weston. The construction on Weston Road replaced the worn-out section of 
track formerly operated by the Toronto Suburban Railway, and which the Town- 
ship acquired by purchase from that Company. On the Weston Road line a 
through service is furnished by the Commission from the northern end of the 
Town of Weston to the junction of Dundas and Keele Streets. Two fares are 
collected, one for the service on the Commission’s system, and one for the Town- 
ship-Weston system. 

The operation outside the City of Toronto, beth on Weston Road and on the 
other lines of the Township, is entirely distinct from the City system, and involves 
no financial obligation on the part of the City or the Commission. 

The Commission has endeavored to give the best service possible, commensurate 
with the needs of the various districts served, at a minimum of cost, and the agree- 
ments are beneficial to the Township and to the Commission. 

Traffic is increasing steadily on the Oakwood Avenue and 
and on the Weston Road Route the earnings are very satisfactory. Traffic on these 
routes is dependent on the development of the districts served; the industrial condi- 
tions, which have adversely affected traffic on the City system, have temporarily 
retarded growth along the new routes. 


TOWN: OF WESTON. 


With the extensions of the railways of the Township of York on Weston Road, 
the Town of Weston desired to participate in the arrangement so that street railway 
service could be furnished also to Weston. 
that co-operation between Weston and the Township was essential to satisfactory 


Commission. T 


to Luttrell Loop, © 
Main Street. There is “on 
urst Route terminus, Front 


16 miles each year, 


becoming an increasingly difficult 
| reserves of cars and trackage 
ficulties in the provision of car 
cost. In years past there were 
5 cally all business activities cease 
peak increases the cost of furnishing service and 
. ng satisfactory service during the rush hours. The 
adoption of the “staggered hours” plan, whereby the opening and closing times of 
industries are varied, will make it possible to provide better service at lower cost. The 
Commission purposes endeavoring to secure the co-operation of large employers and 
owners of amusement places toward improving the service by adopting “staggered 


from Dufferin Street 
t 29th, and the construction 
mits of Toranto to the Town 


In conclusion, I desire to express, on behalf of the officials and myself, our 
appreciation of the assistance and co-operation accorded the Commission’s work by 
the Public, the Civic Authorities and the Ontario Railway and Municipal Board. And 
this is an opportunity which I cannot let pass to thank sincerely the staff and the 
men, who are gladly doing their utmost to give the public the best possible service. 


Your obedient servant, 
D. W. HARVEY, 
General Manager. 





The Second Oldest Private 
Corporation in the World 


By M. D. GOULD, 
In the Magazine of Wall Street. 


“The Governor and Company of Ad- 
venturers of England Tradin 
Hudson’s Bay” is the fine old-fash- 
ioned title of the oldest private cor- 
poration in the world, barring one 
Swedish copper mining company. 
was born in 1670 in the heyday of 
promotion which has been 
cally described by Macaulay 
in his “History of England.” 
panies were being formed to mine 
gold in Africa, to salvage sunken 
treasure-laden- galleons, 
dancing girls from Egypt. 
mendous strength of the modern cor- 
porate form of business organization 
was beginning to be felt, and like all 
new inventions of great potentialities 
was being experimented with, some- 
times in ways which appear ridiculous 
But the foundations for 
great and enduring structures were 
being laid at the same time. 
East India Company was vaving the 
way for English supremacy in tle 
Orient and twenty-three years later 
the greatest financial institution of 
the Bank of 
England, arose to co-ordinate and 
further the financial aims of these 
early corporation builders. 

In 1670, England, barely récovered 
from thirty years of internal strife 
and already big with the Industrial 
Revolution, was sending its men and 
resources to all corners of the world. 
America was a_ red-skin hunting 
ground fringed from Maine to the 
Carolinas with seacoast settlements 
of English colonists. 
still more desolate wilderness over- 
shadowed by the mirage-like lure of 
the Northwest Passage. 


Into this setting, the merry com- 
pany of adventurers, 
Rupert at their head, pierced the 
trails that civilization was to follow. 


Possessed Unlimited Powers 


Like the other great companies of 
its type, the Hudson’s Bay Company 
had almost unlimited powers over its 
territory. It exercised sovereign do- 
mination over the trappers and In- 
dians, sparsely settled in its domain; 
it issued its own currency, appointed 
its own governors and made its own 


A careful survey of conditions showed 


ically to dispose of its holdings, 
and the growth of Can- 
ada could be promoted in no better 
way than by encouraging hardy 
pioneers to settle on the soil. 


The Hudson’s Bay Company has ac- 
quired many interests growing nat- 
urally out of its trading and land 
development 
stance, it has begun a large-scale 
reindeer grazing project, which is be- 
lieved to be promising, as the United 
States government has been conduct- 
ing very successful reindeer grazing 
in Alaska for years. 
Vilhalmjur Steffansson, the explorer, 
has stated that he believes reindeer 
will eventually be the great source of 
meat supply for this continent and 
the “Reindeer Week” a few months 
ago adds point to the suggestion. 


Outside the City Limits of Toronto the operation of the railways on Weston ing its growth 
Road is, therefore, under a special arrangement between the Township of York, the 
Town'of Weston and the Commission. The Town of Weston‘purchased 1.918 miles of 
single track on Weston Road in that municipality from the Toronto Suburban Rail- 


way, 1.760 miles of whigh were regauged, and the Commission furnishes the trans- 


The Commission does not assume any financial obligations arising from the 
furnishing of service in the Town of Weston. 


The principal changes in routing during 1925 were as follows: 


Carlton Route—July 1st, extended from Danforth Avenue and Main Street to 
Luttrell Loop. 

Bloor Route—August 25th, extended westerly from Lansdowne Avenue on Bloor 
Street to Jane Street; this extension necessitated revising night car service on 
Lansdowne Avenue, which is now furnished by the operation of a bus from College 
Street to St. Clair Avenue. 

Rogers Road Route—Au 
Rogers Road to Weston Road. 

Hill Coach Route—Sep 
out transfer privilege. 


St. Clair Route—November 
from St. Clair Avenue to Eglin 


t 29th, extended westerly from Dufferin Street on 
tember 14th, commenced operation at a special fare with- 


28th, extended northerly om Mount Pleasant Road 
ton Avenue, replacing the trolley bus service. 
Weston Road Route—November 28th, former Keele Route, renamed and extended 
northerly from Northlands Avenue to north end of the Town of Weston. 
Runnymede Road Bus Route and Jane Street Bus Route—November 29th, re- 
placing the High Park-Annette Bus Route. 


MOTOR COACH TRANSPORTATION. 


Brief reference has already been made to the development of motor coach trans- 
portation. A distinction is made between the motor bus and motor coach services 
operated by the Commission. Motor buses are operated as a part of the universal 

rtation system, with free transfers issued between the street cars and 
uses, the latter being painted the same color (red) as the street cars. The 
hes are better equipped vehicles, and are painted a distinctive gray color. 
They are operated in specia] transportation services, for which special rates are 


company does a large spring water 
business and produces and distributes 
motion picture films. 


The company has or is building de- 
partment stores in Winnipeg, Cal- 
gary, Edmonton, Yorkton, 
ver, Fort William and other points 
Its own products, such 
as hardware, tobacco and blankets, 
have the reputation of being the best 
in the country. 

Oil Possibilities 

Of particular interest are its pos- 
sible developments in oil production. 
The Imperial Oil Company, a Stan- 
dard Oil subsidiary, is now turning 
its attention to the development of oil 
production in the western provinces, 
where the Hudson’s Bay 
owns or controls mineral rights over 
a territory scattered throughout a 
large part of the provinces. 
the Company: sells land to a farmer 
it retains the subsoil rights to oil 
and minerals which may subsequently 
be found to exist on the property. 
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The Commission commenced operating buses in the fall of 1921, and was among 
the first electric railways on this continent to use them. r 
apparent that if the Commission were to carry out adequately its functions and_ duties 
to public transportation in Toron 
Incorporation, it would be necessary to provide and devel 
in addition to the street car and bus system. 
the protection of the Cit 
tain that the public wo 


1,235,844.35 Early in 1925 it became 
as specified in its Act of 
transportation facilities 
This action was necessary, not only for 
’s large investment in the railway, but also to make cer- 
id have the protection and benefit 
sponsible public service. It was desired to give to Toronto the best transportation 
available in every form for which there appeared to be a demand that could be 
supported. With this in mind, the Commission in 1925 inaugurated additional serv- 
ices with motor coaches, including a sight-seeing service, the 
of coaches to private parties, special services to race tracks, the Can 
Exhibition, etc., special services for school children, and the operation of a special 
fare coach route between the Hill and Annex Districts and de sntown. 

The sightseeing service was inaugurated in May, and increased rapidly. The 
Commission secured membership in the Gray Line A 
seeing companies operating in many of the largest cities in England, United States, 
Canada, and other countries. These companies are associated for purposes of mutual 
advantage in the interchange of business and advertising, dnd the 
benefit to Toronto. In August the Commission acquired the rights and property of 
the Dominion Coach & Livery Company, which for some years had furn 
sight-seeing services in Toronto. The ret 
been satisfactory, and by supplying this 
modern coaches and improved facilities it has been 
more tourists to visit and know Toronto. 

The chartered coach business has been entirely satisfactory, and the volume 
secured greatly exceeds that expected. 
14th the Commission commenced operation of a regular coach 
Hill and Annex Districts and the downtown business and shop- 
service is known as the Hill Coach Route. A seat is provided for 
ear the fare was 10 cents; transfers to 
designed to attract people who frequently 
ot ordinarily travel b 


in all matters relatin 
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Canada was a to them to increase their interest in 


of established and re- 
5,854,750.30 


chartering or-rentin with Prince 


1,123,067.83 
310,313.78 


$49,172,698.72 





U. S. Printers Busy; 
Canadians Out of Jobs 


J. W. Hays, Indianapolis, secretary 
International Typographical Union, ad- 
dressing a meeting at Hamilton said that 
the printing trade organizations in the 
United States were in a prosperous con- 





urns from the sight-seeing business have 
ublic transportation service with the most 
an important factor in attracting 


The Hudson’s Bay Company has 
grown steadily in power, resources 
and breadth of vision, matching the 
growth of the Dominion. 
still based firmly on the fur trade, 
to which all its early success was due, 
the company was branching out— 
manufacturing, operating a chain of 
stores, banking and settling colonists 


Hays is a former Cana- 
dian printer who had to find employ- 
ment and seek an outlet for his abilities 
in the United States. 

On the other hand, W. S. Dobbs, 
superintendent of the Canadian Gov- 


On September 
service between the 
ping centre. The t 
each passenger; until May 25th of this y 
street cars are not issued. The service was 
or habitually use their own motor cars and do n f 
There was insufficient traffic to make the route self-sustaining 
one-half months of 1925, but this may be considered as being i 
During the first three and one-half months of 19 
motoring is least attractive, the route was self-sus 
Returns since the middle of April, notwithstanding a 
feve on May 25th, indicate clearly that it can 
the full year. Service on the route was suspen 
of this month. 

There is little likelihood of a demand for motor coach service separate from the 
universal fare transportation system on a self-sustaining basis 
ot the city. And, where the volume of traffic app 
tions, motor coach or motor bus transportation cannot serv 
self-sustaining, on rates of fare comparable to that now cha 
transportation service operated by the Commission. 

The financial results of the motor coach services as a whole have been satis- 
factory, notwithstanding the Hill Coach Route experiment. 


REPORT ON OPERATION OF THE 
TORONTO AND YORK RADIAL RAILWAYS. 


On September 3rd, -1925, the Commission was req 
& report on the Toronto and York Radial Railways, 
financial or other advantage that might accrue to the 
Railways by the Transportation Commission. 

In response to this request, a repo 
20th, 1925. The position of the Commiss 
tion from this report: 2 

“Your Commission has every confidence that it can improve t 
and lessen the burden carried by the taxpa 
It is impossible to express 
for reasons set out in the attached repo 
d the linking of the two systems would un 


ent of the radials with its Commis- 
red which woe 3 similar 
ission now opera 

ficits: during the 
poosint _ under which the Commission 
t is assumed, of course, 
system8 would be entirely 


ts development period. 
od of the year when 
taining y a very slight margin. 
slight increase in the rate of 
lf-sustaining if operated for 
ded for the summer on the seventeenth 


that many engaged in the printing in- 
dustry in Canada are out of employ- 
notwithstanding that hundreds 
have had to go to the States in the 
last few years. This situation has been 
put before the Prime Minister, Hon. W: 
L. M. King, on a number of occasions, 
and American publishers who proposed 
to print their editions for Canadian 
readers in Canada were given no en- 


was a State within 
a State and the growing spirit of 
Canadian nationalism required that 
some adjustment be made. 
therefore, the company relinquished 
its sovereign ‘territorial rights and 
in exchange therefor 
twentieth of the 140,000,000 acre 
tract constituting the “Fertile Belt” 
in the Prairie Provinces. 
ings were checker-boarded over the 
entire territory in such a way that 
the company owned a block of land 
in practically every township in the 
territory covered. 

The company set to work energet- 


The compan 


in any other section 
transportation condi- 
e satisfactorily, nor be 


rged for the universal The United States 


Mr. King’s policy, to be regarded as the 
intellectual home for literary Canadians. 
While ‘this may be Mr. King’s personal 
attitude, it certainly does not represent 
the views of leading Liberals, like Hon. 
L. A. Taschereau, premier of Quebec, 
Hon. Rodolphe Lemieux, Hon. J. A. Robb, 
and other sound Canadians. 


... $280,684.42 
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27,147.31 


$307,831.73 
uested by the City to submit 
with particulars as to any 
City from operation of these 





55,581.71 


$252,250.02 
58,063.76 
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Toronto Radials. 
exact dollars and cents 
savings is obvious, an 
beneficial to the City system. 

“If Council decides to place the managem 
‘sion, it is suggested that legislation be secu 
way, to that under which your Comm 
exception of some provision for meetin 
period. In the case of the City system, t 
rates provides that the road must 
t the financial arrangements of the radial and 
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1923 
10 months to Jan. 31, 1924 .. 
Year to Jan. 31, 192 
Year to Jan. 31, 1926 


~~ NOTE: Dividends opposite each year were declared out of that year’s earnings 
and paid in the following year. 
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HUDSON’S BAY 
IS EXPANDING IN 


mitted to Shareholders 
_ Next Week 





The annual report of the Hudson’s 
Bay Company for the year ending 
3ist May will be laid before the 
shareholders in London on June 29. 
It will show net profit from trading 
amounted to £254,176 13s. 2d. Farm 
land sales for the 12 months ended 
3lst January, 1926, comprised 163,- 
965 acres for £417,388 13s. 11d., an 
average of £2 10s. 11d. per acre, com- 
pared with 68,979 acres for £190,797, 
an average of £2 15s. 4d. per acre 
for the preceding twelve months. 
Sales of town lots amounted to £11,- 
898 compared with £19,303 for the 
preceding twelve months. The com- 
pany’s collection of furs showed an 
increase in total of over ten per 
cent., but prices fell to about the 
same extent. The results of the 
trade were, therefore, somewhat dis- 


appointing. 

. Profit and Loss 
To May 31 1926 
Profits ... 


akeiene Sage chat See 
NS. ok ies Se EE 4,875 


MMGOCe £000 -0.6.61:5.66. 000 ane 815 
New issue exp. ... ... s+. 98,828 


xOther expenses ... ...... 300 
P. .& 1... balance: oss ia iscesa £350,654 
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The balance to the credit of the 
land account is £68,787 1s. 7d., from 
which has been deducted the debit 
balance of £33,246 0s. 2d. brought 
forward from last year, leaving a 
credit balance of £35,541 1s. 5d. 


Commenting on various phases of 
the company’s activities, Governor 


Charles V. Sale says: 


The company’s business in the sales- 
shops continues to expand and rapid 
progress has been made with the pro- 
gramme of construction referred to at 
the last general court. A portion of the 
new building at Vancouver was occupied 
in March and it is hoped to complete 
the construction within the next few 
months. Work is also proceeding satis- 
factorily with the new store in Win- 
nipeg upon the Portage Avenue site. 


On the 31st January, 1925, the unsold 
land in the possession of the company 
amounted to 2,772,796 acres. During the 
period under review 163,965 acres were 
sold, 123,791 acres reverted to the com- 
pany under cancelled sales, 196,168 
acres accrued to the company and 182,- 
572 acres were surrendered to the gov- 
ernment under the settleme: of the 
23rd December, 1924, leaving after sun- 
dry other adjustments, 2,819,394 acres 
in hand as at 3lst January, 1926. - 


On the 31st January, 1926, instalments 
outstanding on sales amounted to £2,- 
719,956, compared with £3,039,070 on 
the 8ist January, 1925. The reduction 
is due to instalments received during 
the period under review and to irre- 
coverable amounts, largely against the 
areas reverting to the company, written 
off in acordance with the company’s 


policy. ; 


Under the authority given to the 
governor and committee by a resolu- $1 
tion passed at the extraordinary 


general court, held on the 15th Jan- 
uary, 1926, for the creation of one 
million new ordinary shares of £1 
each, the governor and committee 
have issued 500,000 ordinary shares 
of £1 each which were offered at £3 
10s. Od. per share to the holders of 
the then existing ordinary shares in 
the proportion of one new share for 
every two ordinary shares held. The 
issue was favorably received, only a 
few shareholders failing to take ad- 
vantage of the opportunity afforded 


the company. 


Customer Owners 
Are Multiplying 


More than 236,000 customers of elec- 
tric light and power companies pur- 
chased securities of these companies 
last year, according to a report present- 
ed to the National Electric Light Asso- 


ciation by W. H. Hodge of the Byllesby 


Engineering and Management Corpora- 
tion,’ Chicago, vice-chairman of the cus- 
tomer-ownership committee of the as- 
sociation. 

This increase in customer-owners for 
last year brings the total up to 1,183,410, 
who have made available to light and 
power companies for construction and 
expansion purposes a total of over a bil- 
lion dollars in new capital. Since its in- 
ception in 1914 the customer-ownership 
idea has spread until 226 companies, of 
which 18 adopted the plan last year, 
are now selling securities directly to 
the public. These companies serve & 
population of 75,000,000 people. 

“The customer-ownership plan,” says 
the committee report, “has created a 
far-reaching change in the public’s atti- 
tude toward light and power companies. 
It has popularized the companies, and 
this in turn has rendered many activi- 
ties less costly and difficult. A higher 
caliber ability among employees is no- 


ticed since the development of this plan. 


In fact, the present popularity and pros- 
perity of the electric light and power in- 


dustry owes more to customer owner- 


ship than any other single factor, and 

it is of extreme importance that its ef- 

fective status be vigorously maintained. 
Some Unfortunate Imitations 


“Your committee saw long ago,” the 
report states, “that the success of cus- 


“tomer ownership in our industry would 
cause imitations by other industries to 
which it is not suited and realized our 
lack of power to prevent such imitation, 
either honestly conceived or in connec- 
tion with hazardous or fraudulent ven- 
tures. All this has come to pass, and 
there has been considerable loss by peo- 
ple of small means. Moreover, many 
individuals have failed to distinguish 
between the seasoned stocks paying a 
definite dividend rate issued by our 
companies on a_ customer-ownership 
basis, and the common stocks of electric 
companies subject to speculative manip- 
ulations on the exchanges. Here, too, 
people of small means have suffered 
losses, some with full prior realization 
of risks, but others, doubtless, impelled 
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simply by the high reputation of securi- 
ties put out under the customer-owner- 
ship plan.” 

The committee finds that utility com- 
panies have universally offered to the 
public only seasoned stocks with long 
dividend records for customer-owner- 
ship purchases. It urges a campaign of 
education to enlighten the investors in 
such stocks as to the danger from 
hazardous and fraudulent ventures, 


FUEL COMMITTEE 
URGES COKING OF 
‘DOMESTIC COAL 


Tells House of Commons 
Alberta Coal Should 
Be Brought East 


OTTAWA. — That provision be 
made to give Alberta coal a fair _ 
chance in the Canadian market, and 
that legislation be enacted favoring 
the production of coke from domestic 
coal, were among the recommenda- 
tion put forward by the special com- 
mittee on coal supply before the 
House of Commons this week. The 
recommendations in detail follow: 

1, That trial shipments of Alberta 
western coal be made by rail and lake 
under the supervision of the Dominion 
fuel board in order to ascertain the 
possibilities of moving Alberta coal in 
large volume with modern loading and 
unloading facilities. 

2. That such legislation be enacted. 
as will encourage the production of do- 
mestic coke from Canadian coal and 
to make Canada as far as possible in- 
dependent of foreign sources of supply 
of domestic fuel. 

8. That the government invite the 
co-operation of the provinces, in the 
establishment of standards of quality,- 
and regulation governing the ship- 
pe and the marketing of coal and 
coke. 

4. That the Dominion fuel board 
which has greatly assisted in the ef- 
fort to solve Canada’s fuel problem be 
encouraged to continue and enlarge its 


Would Extend Duty 
5. That the duty of fifty cents per 
ton, now imposed on bituminous slack 
coal, be extended to apply to anthra- 
cite small coal, known to the trade 
as “buckwheat and pea coal.” 

6. That the government consider the 
question of granting some assistance 
to encourage the enl ment of the 
markets of Maritime coal. 

7. That the exemption from duty on 
foreign eoal for bunkering ocean go- . 
ing ships be withdrawn. ‘ 
8. That the harbor commission of 
Montreal, Toronto and Hamilton be 
asked to co-operate in arranging better 
coal handling facilities at their ports 
in order that despatch may be effect- 
ed in unloading and loading coal from 
boats entering their harbors, and that 
the said harbor commissions be asked 
to make substantial reductions har- 
bor dues on Canadian coal. ea 

9. That the railway commission be 
asked to ascertain and report upon the 
cost of carrying coal from the Alberta 
mines to Port Arthur and Fort Wil- 


liam, 
Try for Lower Rates iam 
10. That early consideration be given ~ 











work. 


ability of renewing the vote in the 
estimates for the purpose of ass 
the rail movement of Canadian 
of which the unexpended balance was 
80,000. 
11. That before sanctioning 
scheme by the harbor authorities of 
Vancouver to erect public coal bunker-~ 
ing facilities, that the matter should ~ 
be very carefully considered -as re- 


gards what effect such might produce 
on the coal mines of Vancouver Island 
inasmuch as coal might be brought in 
as ballast from other eountries at such* 
a low price as would résult disastrously 
to the local coal mines. 


12. That it would be advisable to 


have an investigation and report made 
by the officials of the Canadian Na- 
tional Railways increasing the average 
freight train load either by improve- 
ments to the lines in gradients or other- 
wise, or increase in traction power, with 
a view to reducing the cost of rail-haul 
from Alberta to the head of the lakes 
and also upon the costs of effecting 
such improvement, 


Northwestern Utilities 





Sells Customers’ Stock 


From Our Own Correspondent. 
MONTREAL. — A successful customer 


ownership campaign has just been con- 
cluded by Northwestern Utilities which 
supplies the city of Edmonton with na- 
tural gas service for light, heat and 
power purposes. A team of fifty em- 
ployees sought to place with consumers 
a block of $100,000 cumulative prior pref- 
erence 6 per cent. shares at 92 to yield 
6% per cent. as an investment. A ten ~ 
days selling campaign was planned; in 
three days the original allotment had 
been placed and it was continued for 
eight days when approximately $151,000 
was sold, the average sales of each em- 
ployee being approximately $3,000. 


The success of this undertaking is of 


interest in view of the financing which 
this company carried out three years ago 
when $3,250,000 fifteen year first mort- 
gage 7 per cent. bonds were offered for 
subscription by Nesbitt Thomson & Co., 
investment bankers. This was somewhat 
of an innovation in eastern financing but 
the company has proved an unqualified 
success and making steady progress in 
earnings and expansion of services. 


The growth of the city of Edmonton 


contributes materially to the onmeenss 
growth. The value of buildings for May 
this year amounted to $372,575 compared 
with $270,575 in the same month a year 
ago and from the beginning of.the year 
to the end of May there were $846,750; as 
compared with $580,095 for the corres- 
ponding period in the preceding year. 


Net consumption of gas from May 16 


to June 10 was 55,304 million cubic feet, 
which exceeded the company’s budget esti- 
mate by 2,777 million cubic feet. num- 
ber of consumers as at June 10 was 6,271. 


Mining, Pages 20-20a 





Because of the enlarg- 
ment of the regular sec- 
tion of the paper this 
week, in addition to the 
special section, the Mining 
Department will be found 
on pages 20 and 20a. 













































































































by the. government as to the advis- 









































































































































































tion. This is its chief interest to the 
industrial and commercial community 


Member Audit Bureau of Circulations. generally. 


FOOLING THE PEOPLE 

HE Toronto Star recently con- 
tained an editorial comparison of 
Toronto light rates compared with 
those of several American cities. 
quoted 1.75 cents per k.w. hour for 
advertis- | lighting in Toronto. According to the 
1924 hydro report, the lighting rate 
averaged 1.90 cents per k.w. hour, but 
the commercial lighting rate paid 2.60 
cents, notwithstanding the average 
commercial consumption was three 
times as great as that of the resi- 
dential consumers. 

The hydro report does not make 
available the average revenue per k. 
w. hour for power consumers. 
*\ comparison could only be made after 
fair recognition of all rates and con- 
tributory factors of cost. 

Such comparative statements only 
make Toronto appear ridiculous and 
bring to the attention of the American 
financial interests, whom we are seek- 
‘Life ) ing to open up our resources, the way 
— in which our public are being deceived. 
—Len- | It makes industry which has to pay 
the burden, reluctant to invest under 
Such comparisons 
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matter, other than official reports 
will not be accepted as 
marked “‘Advertise- 
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No material from news bureau sources 
mtted for editorial purposes will 
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such conditions. 
are useless and unfair. 

Americans contend and rightly, that 
our residental user, although the 
smallest consumer, gets the lowest 
rate, simply to make Hydro attrac- 
tive to the multitude of voters and 
disregards the economic rate structure 
of making each pay his fair propor- 
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TAXING CHEAP FICTION 

OOKSELLERS and stationers sell 

a large proportion of the maga- 
zines sold in Canada. It is significant 
that they should take a stand for the 
imposition of a duty upon magazines 
entering Canada. They feel, too, that 
special action should be taken regard- 
ing the fiction magazines. These are, 
they say, really only payer-bound 
books and should be taxed accord- 
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waste. 
~ Conserve Canadian resources for 


Develop production and 
turing to the highest point in Canada. 
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At the stationers’ meeting at which 
a resolution was passed by- an over- 
whelming majority, asking for a duty 
on magazines, it was pointed out 
that paper bound novels bear a duty 
of ten per cent. and a sales tax of 
cent. in addition. It was con- 
tended that fiction magazines of the 
type described should not be allowed 
to enjoy special advantages. 

A tention was also directed to the 
plan to tax imported periodicals on 
the basis of their advertising pages. 
It was generally agreed that this sug- 
gestion contained a decided weak link 
inasmuch as fiction magazines con- 
taining no advertising would still 
enter Canada both duty and tax free. 

The Canadian Booksellers’ and 
Stationers’ Association is a national 
body embracing membership from 
coast to coast. Representatives from 
practically every province in Canada 
are on the general executive. 

The movement to enforce a tariff 
on imported magazines. shows evid- 
ence of growth. 


IT’S AN ICE CRUSHER 
AVIGABILITY of Hudson Bay is 
not proven by the projected oper- 
ation there of vessels built for the 
Hudson’s Bay Co. When the steamer 
Bayrupert, one of the new vessels of 
the company arrived in Montreal the 
other day to take on a cargo for her 
‘maiden voyage to the trading posts in 
the far north, the ship reporter of the 
Montreal Gazette went down to see 
her and this is one of the paragraphs 
in his description: 

“Special provision has been made to 
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PUBLIC AND OIL PRICES 
HE public will continue to kick 
about the price of gasoline because 
the public does not know what the 
profits of the gasoliile producers of 


The refining industry in Canada 
has, on the whole, been singularly re- 
ticent in regard to revealing facts and 
figures to indicate the price the public 
is paying for the.service it gets. 
Where there is lack of information 
there is always suspicion. 

Without a broader policy of public 
education, the oil companies will con- 
tinue to be under continual public 
suspicion in Canada and if that suspi- 
cion breaks into antagonism, they will 
have themselves to blame. 


- FORD’S BEST CONTRIBUTION 
NIVERSITY OF MICHIGAN has 
made Henry Ford doctor of engi- 

neering. “His genius brought into be- 

ing an industry that changed the 
world,” says the university. 

The university is right in giving 
Ford the engineeering degree rather 
than a degree related to public life or 
In the industrial field, 
Ford is the outstanding genius of the 
age; his methods did actually revise 
the industrial world. But in the field 
of international relations, or of broad 
economics, Ford has probably done 
more harm than good. An LL.D., or 
D.C.L., or Ph.D., would have rested 
uneasily on the brow of Henry Ford 
but the degree he has received is 
merited and will be honored in the 
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Her bow is curved 
in such a manner that she will be able 
to run up on the ice and break it by 
her weight. The shell plating, framing 
and side stringers are much in excess 
of the strength required by Lloyd’s, and 
from the bow to the after end of No. 1 
hold the shell plating is doubled” 

The Hudson’s Bay Co. evidently is 
not ready to take a chance on any- 
thing less than an ice breaker in 
the Bay. Under these circumstances, 
further investment in the Hudson Bay 
Railway would seem to be improper 
until the navigability of Hudson Bay 
has been more definitely determined. 

Manitoba Free Press declares that 
the “West asks at this time for the 
absolute minimum outlay that will 
permit its claims as to the availability 
of this route to be put to the test.” 
But is it necessary to spend millions 
on the completion of the road to put 
it to the test? It would be far better 
to spend a. few thousands now on 
proper engineering reports that would 
answer the questions business men 


through thick ice. 





TORONTO OR MONTREAL 
OME little stir has been caused in 
trade and municipal circles in both 
Toronto and Montreal because the old 
established wholesale dry goods firm 
of W. R. Brock & Co., has decided to 
give up its Toronto warehouse and 
concentrate in Montreal. 
drew attention to the fact that taxa- 
tion on business houses in Toronto is 
considerably higher than in Montreal. 
At first, the report got around that 
this was the reason for the move but 
it is now apparent that this was only 
one of-a number of reasons that com- 
pelled the move. But the mere fact 
that this was a contributing reason 
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bodies cause for concern. 

The revolution in merchandising, 
which has brought new problems to 
the wholesale and retail field, is the 
chief factor in the move. The concern 
has seen fit to work out ways and 
means of reducing its overhead, and 
concentration in one warehouse, in- 
stead. of two, was one of the methods 
chosen. There was little to choose be- 
tween Montreal and Toronto and it 
took two months of debate to decide 
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PENDULUM SWINGS BACK 
NUMBER of people, are much 
“ “alarmed at the widening field of 
influence of those business men who 
are putting their money and effort 
behind the development of Canada’s 
power resources. 

Toronto papers that have built a 
substantial ownership following, by 
blazoning in print the recognized 
weaknesses of the small visioned 
group, that once ran Toronto’s street 
railway, are now worried because the 
provincially owned power system has 
arranged to buy power from a priv- 
ately owned company in Quebec, 
Political much rakers are Taising a 
terrible fuss because a merger of two 
power companies in Northern Ontario 
has taken the electric light situation 


decision was that it was considered 
more central from the standpoint of 
the Maritime Province business; also 
because freight rates from Montreal 
to Winnipeg were just as reasonable 
_as from Toronto west. They are more 
reasonable, of course, to the Maritime 
Provinces and it would not cost any 
more to ship goods from Montreal to 
Ontario points than from Toronto to 
points in Quebec. 
The move is significant as showing 
the tendency of the times to reduce 
\ the costs of marketing and distribu- 













THE 
in that part of Canada out of the 
sphere of influence of the Ontario 
hydro-electric system. Down in New 
Brunswick, it is a thorn in the side 
of the demagogues that another priv- 
ate company is going to develop 
Grand Falls, which was to have been 
the locale of a gigantic “peepul’s” 
enterprise. In Manitoba, the decision 
of the Winnipeg hydro-electric system 
to buy power from the Manitoba 
Power Co. instead of constructing 4 
new and, as yet, unneeded power plant 
has aroused the anatagonisr of a 
number of exponents of the virtues 
of public ownership. 

There is no need to fear that these 
moves are against public interest. 
They are logical developments and 
evidences of the swing back from the 
public ownership mania that reached 
extremes in Canada. The economics 
of efficiently-managed private enter- 
prises, carried forward by the force of 
individual effort and personal initia- 
tive are being recognized. The fin- 
ances of some of our provinces and 
cities have reached the breaking point, 
chiefly due to too much government 
in business and it is a healthy sign 
when the people recognize that fact. 








EDITORIAL NOTES 


VANCOUVER is shipping ties to 
Boston and lumber to the S&t. 
Lawrence River. The U.S.A. built the 
Panama Canal but it has made new 
trade routes for Canada. 


s ¢+ @ 

THREE OFFICIALS were executed 
in Russia for speculating in the 
chervonetz, the rouble’s successor. 
One hundred more were banished. M. 
Bronsky, member of the finance min- 
istry calls that stabilization. 


*- *+ * 

A VOTE of $14,000,000 for work 
on the new Welland Canal carried in 
the House of Commons so quickly 
that some of the members did not 
know until they read Hansard the 
next day that the amount had been 
appropriated. There was not a word 
of discussion. It is little cause of 
wonder that some of the members 
rose to protest a few days later and 
sked to have the item re-opened for 
iscussion. 


s* ¢ 8 

THE PEOPLE who warn others not 
to believe everything they see in print 
have been soured by such editorial 
statements as the one in the Van- 
couver Sun, referring to the customs’ 
inquiry, which it says, was “provoked 
by the dark suspicions of Hon. H. H. 
Stevens,” and it has “found out as 
close to nothing as even a parliament- 
ary committee can come. Thousands 
of dollars have been spent. Hundreds 
of hours of valuable time have been 
frittered away. . . . The cost to the 
public is much. The gain to the public 
is nil. But politicians must have their 
parliamentary chewing gum at any 
price.” 







Current Opinion 


CAPITALIZING OTTAWA RENTS 

Toronto Globe.—Want of foresight ac- 
counts for fifty-three buildings being 
rented at Ottawa for government pur- 
poses at an annual cost of $683,000, says 
the Kingston Standard. Work that out 
on the basis of interest at 5 per cent. 
and see what sum could haye been spent 
on proper accommodation. . 





POPULARIZING CANADIAN BANKS 


Vancouver Sun: With the idea of af- 
fording valuable information to their 
clients, the Bank of Montreal has an- 
nounced the monthly publication of a 
business summary, showing the trend of 
commercial and industrial events in the 
provinces of Canada, Great Britain, 
United States and Europe. : 

This is a splendid gesture in the right 
direction. 

The banks of Canada have a long way 
to go before they can fully succeed in 
making their customers feel that they 
are customers and that the bank is there 
to sell them a service the same as any 
other business or merchant. 


FIGHTING SMUGGLING EVILS 


New York Journal of Commerce: Can- 
ada’s investigation into smuggling scan- 
dals has been productive of many sen- 
sational revelations of graft in high 
places as well as among lower officials. 
Montreal, it appears, has been the centre 
of an organized smuggling industry of 
enormous proportions. 

As the United States has a simi- 
lar problem to handle, especially acute 
as regards immigrants and _ liquors 
smuggled in from Canada, it is natural 
that the Canadian House of Commons 
looks for relief to closer co-operation 
with this country as a means of enforc- 
ing the provisions of the anti-smuggling 
treaty concluded last year. Neither 
country can make up for deficiencies in 
the character ef the customs personnel 
of its neighbor. Neither country can 
hope to put a complete stop to contra- 
band traffic, given the geographical dif- 
ficulties, but at least the customs of- 
ficials can assist one another by keep- 
ing their eyes open when contraband 
goes out as well as by trying to prevent 
its coming in. . 





Fifteen Years Ago 


Extracts from Files of The Financial Post. 





R. C. Fisher and A. E. Gilverson buy 
Rice Lewis & Son, hardware merchants. 

Building active in Western Canada. 

C. H. Burgess & Co. offer town of 
Berlin debentures to yield 4% per cent. 
Franklin air-cooled car advertised 
with laminated-wood chassis frame. 
Sir William Mackenzie extends To- 
ronto Suburban Railway lines and sells 
4% per cent. debenture stock at 93%. 
_ Cobalt ships 11,000 tons of bullion ore 
in six months. 
Alvo Van Alvensleben offers invest- 
ments in British Columbia. 
Sherwin-Williams 7 per cent. pre- 
ferred stock offered at 95 with 20 per 
cent. bonus of common stocks. 
Canadian Locomotive Company 7 per 
cent. preferred stock offered at par with 
25 per cent. bonus of common stock. 
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‘Little Known Head of a Well Known Company, a Young Toronto 


about Brazilian Traction, with which 
the market is more or less regularly 
deluged. 


several Brazilian promoters who had 
ernment for the development of 


ways appeared in New York and com- 
menced negotiations with a group of 
engineers and capitalists interested 
in the Metropolitan Tramways. 
of these was a late eminent engineer 
named Pearson, 
Canadian investors as Dr. Pearson, 
for many years the enterprising 
president of the Barcelona Traction 
companies. 
ing most favorably. Reports by en- 
gineers were very satisfactory. And 
then 
war. 





















































declaration of war with Spain created 
a financial upheaval in New York. 
Plans for the development of the 
Brazilian franchises were immediate- 
ly dropped. 
threw Pearson, 
Mackenzie (Sir William), the builder, 
together. 
liam that he acted at once. He real- 
ized the opportunity and took hold. 
His engineers were rushed to Brazil 
and donfirmed the reports of the 
American engineers. 
ciates who had been with him in the 
formation of power companies at 
Niagara and tramways companies in 
various parts of Canada, including 
Toronto and Winnipeg, Sir William 
immediately started to lay the foun- 
dation for financing in England, while 
the preliminary contracts were ar- 
ranged with the authorities in Brazil. 


that Sir William’s associates at the 
time—their 
Nicholls, Wood and others who had 
played their part in launching many 
big enterprises in Canada—were, like 
himself, discouraged at the attitude 
of governments and public towards 
their ventures at. Niagara and in 
other parts of Canada. Who was to 
blame for this situation we will not 
endeavor to decide here, but the fact 
remains that this group of Canadians, 
who had done so much for the up- 
building of their country, were of the 
opinion 
ahead of further projects and so 
turned their energies to the develop- 
ment of the resources of foreign coun- 
tries. 
to where the blame rested, it may be 
observed that what was Brazil’s gain 
—and the gain of Spain and Mexico 
_ later years—was Canada’s distinct 
oss. 


very basis upon which the Brazilian 
Traction Company was founded. It 
can be readily understood that from 
the first the relations with the var- 
ious governing bodies became of the 
highest importance. 
with any corporation carrying on by 
grace of government franchises, but 
it was particularly so with Brazilian 
Traction, because of the new, strange, 
and complicated forms of state and 
district administrations, and because 
of the fact that the various govern- 
ments were not remarkable for either 
their stability or their reliability. It 
was in connection with the franchise 
arrangements in Brazil that a junior 
member of the prominent legal firm 
of Blake, Lash, etc., Alexander Mac- 
kenzie, was sent to Brazil from To- 
ronto. 
ago. The young lawyer expected that 
his work would take him a few weeks 
only. To-day it is still unfinished, for 
the young lawyer has become Sir] ¢, 
Alexander Mackenzie, 
Brazilian Traction, Light and Power 
Company, operating tramways, power 
plants, gas works, telephones, etc., 
over a large area with assets ap- 
proaching $300,000,000 and one of the 
most important-public utility corpor- 
ations in the world. For his rise to 
this high position in the world of busi- 
ness and finance, Brazilian’s president 
ean thank his own efforts to a very 
large extent. 
county in 1860, on a farm near Kin- 
cardine, and during his early years 
he witnessed that strenuous struggle 
for a living which many of the 
pioneers of that day experienced. As 
a youth he came to Toronto, and, 
after devoting himself to the study 
of law, was called to the Bar in 1883. 


without technical knowledge of elec- 
tricity or of engineering, rise to the 
presidency of such a corporation? 
That was the question in my mind 
when I called on him during his recent 
visit to Toronto. 












Brazilian’s Titled President 
Born on a Farm in Bruce 










Lawyer Who Went to Brazil 27 Years Ago — Spanish- 
American War Gave Great Opportunity to 
Enterprising Canadians 


By J. W. Tyson 


There is no company among those 
whose securities are listed on the 
Canadian stock exchanges with which 
Canadian investors are more familiar 
than Brazilian Traction—and none, it 
may be ventured, about which they 
know less. How many know, for in- 
stance, that the president of the com- 
pany, Sir Alexander Mackenzie, is a 
Canadian who was born on a farm in 
Bruce county? How many know that 
it was only an accident—if the Span- 
ish-American war could be called an 
accident,—that gave the opportunity 
to another Canadian, also a Mac- 
kenzie, Sir William, to establish in 
South America Canada’s most import- 
ant industrial venture in foreign 
lands? These are things that are 
seldom, if ever, mentioned in the 
daily flurries of gossip regarding the 
earnings, the dividend prospects and 
other investment points of interest 
















































































































































































































It was back in the late nineties that 





SIR ALEXANDER MACKENZIE, 
Canadian President of Brazilian Trac- 
tion and associated companies, who was 
born on a farm in Bruce county in 1860. 


secured concessions from their gov- 





power sites and operation of tram- 












that others would be likewise inter- 
ested in the answer. I found a quiet- 
mannered man who extended a warm 
if not effusive welcome—a man ready 
to talk of his company rather than 
of his own part in it. To my question 
as t» the reasons for his appointment 
to the presidency he first returned a 
smiling evasion and it was evident 
that he had seldom, if ever, thought 
much about the steps of his own 
eareer. And then, after a little con- 
sideration, he explained that it was 
perhaps because of his knowledge of 
the legal background, of the terms of! 
the various franchises, and of the 
relations of the company with the 
various governments. He did not add 
that this Canadian, with a compound 
Scotch name and a British title, had 
proven himself a real diplomat in 
dealing with the various none too 
stable governments, and in earning 
both their respect and their goodwill, 
but that was the impression which he 
left upon his interviewer. 

“What are the possibilities of pub- 
lic ownership in relation to the fu- 
ture of Brazilian’s various proper- 
ties?” was a question which naturally 
followed. Again the quiet smile 
spread over the features, which in 
every line indicate the Scotch an- 
cestry and in no respect reflect the 
Latin associations and contacts, as Sir 
Alexander observed: “Well, I think 
they very much prefer a foreign cor- 
poration to a local government in the 
handling of these ventures.” No 
doubt he had in mind the experience 
with Brazil’s government railway 
which has recently had so many acci- 
dents that passenger traffic has been 
practically suspended. And it would 
seem to be a sound conclusion that 
so long as Sir Alexander is handling 
the company’s affairs this situation 
as regards Brazilian Traction will 
continue. 

Sir Alexander claims no knowledge 
of the technical end of the various 
enterprises in the Brazilian group. 
But when the president of a company 
says that he knows nothing about its 
chief business it may be taken with 
several grains of salt. Sir Alexander 
may not know the technical defini- 
tions of ohms and amperes, but it is 
safe to say that in twenty-seven years 
he has gained a pretty good working 
knowledge of the power and other 
companies, even though their manage- 
ment is largely put into the hands 
of the best available engineers and 
experts—men like H. H. Couzens, 
formerly manager of the Toronto 
Transportation Commission, and the 
Toronto Hydro-Electric. 

Brazilian’s Success 

_Of the success of the various Bra- 
zilian Traction enterprises, and of the 
years of constructive effort in ‘a 
strange land in which a little group of 
Canadians have played such a con- 
spicuous part, little need be said here. 
The recent rise in the market of Bra- 
zilian common to close on par, the in- 
crease in the dividend, and the pros- 
pects of still better things for the 
shareholders in the future, are evi- 
dences of the prosperity which has 
finally come to the company after 
years of constructive financing and 
development. 

Although far removed from the 
scene of the recent European catas- 
trophe, Brazil and Brazilian Traction 
were greatly affected. The market 
or the country’s chief export crop, 
coffee, was disorganized and the value 
of the milreis fell to a fraction of .its 
normal value in the international mar- 
kets of finance. From 33c. the quo- 
tation fell to as low as 9c. This not 
only affected business in the country 
in which the company shares, but it 
involved serious losses when pay- 
ments were made outside of Brazil, 
either in dollars or in sterling. To 
add to the company’s problems there 
came unusual droughts such as had 
never before been experienced. To 
maintain operations it was necessary 
to bring in coal. This not only meant 
paying the high market prices pre- 
vailing and the high costs of trans- 
portation, but it meant also trans- 
ferring milreis into dollars at a very 
serious sacrifice. 

One effect of the power shortage 
was to induce the company to start 
hydraulic developments and _ these 
have been brought to a state of com- 
pletion which insures a supply of 
power at reasonable prices in the 
future. These and other develop- 
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Sir William Seizes Opportunity 
It will be remembered that the 












It was then that chance 
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Twenty-Seven Years in Brazil 
Government franchises were the 
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ments in recent years have been finan- 
ced out of earnings, it being much 
more advantageous to make use of 
the Brazilian funds in that way than 
to pay increased dividends, which in 
dollars would represent a serious loss 
as between the company and its 
shareholers. 
Company’s Good Position 

The result is that to-day, with new 
power developments completed, the 
company is in a position to take care 
of present and future demands for 
power without further capital invest- 
There has never been a time 
in the history of the company when 
the various enterprises have been in 
such a favorable position from the 
physical standpoint to make a favor- 
able showing in profits. The situation 
is not, however, without its problems. 
An increased demand for power will 
be necessary to get the maximum 
of profits frgm the new developments. 
Increased rates on tramways are 
badly needed to produce satisfactory 
results on the various lines, although 
recent advances in telephone rates 
have created a more favorable sit- 
uation in regard to this particular 
branch of the company’s services. 

As to the exchange rate, it is im-~ 
proving in a marked way. Contrary 
to the opinion of the average share- 
holder, Sir Alexander believes that it — 
would not be well to have it, improve 
too rapidly. A sudden return to no 
maf, he says, would have the effe 
of seriously disturbin 
and this would, in the . 
a bad thing for the company, whiehy ~ 
shares in the general prosperity of” 
the country, even tho 
be an immediate advanta 
to the company’s pa 
In this connection, Sir Te- 
gards the recent change in the presi- ~ 
dency of Brazil with satisf ; 
Luiz, the new president, is 
by the business community as 
a sound conception of the co 
economic problems. 
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City of Belleville 
5% Bonds 


Due 1926-1942 


incipal and half-yearly interest payable at the 
Prete of the City Treasurer, Belleville, Ont. 


Denominations $1,000, $500 and Odd Amounts. 


Assessed Value for Taxation, 1925............ $9,492,954.00 
Total Debenture Debt ...---+--++++rerererees 2631 588.00 
Net Debenture Debt .....---++serrrrrerereees , 


Area—1,800 acres 








































Population—12,793 


. ituated on the Bay of Quinte, is the county 
Ses The City has excellent shipping and 
transportation facilities. It is on the main lines of two 
transcontinental railways—the Canadian National and Can- 
adian Pacific. The City has direct steamship connection 
to all ports of the Great Lakes. o 

ity is important from a manufacturing standpoint. 
enon aati Spenont 53 ome 6 Seanale With a capital 
invested of $2,707,736, having an annual production of 
$2,974,020. 


Financially the City of Belleville always has the reputa- 
tion of being managed on a conservative basis. 
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Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 




















Winnipeg Electric 
W. K., Quebec.—I have 10 Winnipeg 
Electric common purchased at 47%. How 
do you regard the future of this oper- 
ation? : 
Winnipeg Electric Common is 
speculative. The company has valu- 
able holdings in Manitoba power and 
in its franchises in Winnipeg electric, 
gas and street railway. The future 
of the latter is rather uncertain while 
the keen competition of the Winnipe 
Hydro has cut into earnings some- 

what. 


St. Maurice Valley 


G. G., Ontario.—Please give me your 
advice on St. Maurice Valley. Is this a 
good investment? 

Bonds of the St. Maurice Valley 
Corporation may be regarded as a 
sound investment, returning a yield 
commensurate with the degree of 
security provided, and likely to enjoy 
a ready market in the future. 





Port Arthur Debentures 


G. G., Ontario—I hold $1,000 Port 
Arthur 4% per cent. debentures, bought 
at 71.87. What is this worth to-day? 

Port Arthur Sterling debentures, 
paying 4% per cent. and maturing in 
1940, show you a good profit. They 
now sell at between 91.50 and 93.50, 
there being a fairly wide spread be- 
tween buying and selling prices. 





Empire Texas Oil 

Reader, Ottawa.—I have some Empire 
Texas stock. I think it was taken over 
by Evangeline Oils. Do you know its 
value? 

Empire Texas and its successor, 
Evangeline, all must be U. S. con- 
cerns. We have no record of such 
concerns in Canada. While we do 
not pretend to keep records and 
answer inquiries on U.S. companies, 
we looked through several] available 
lists and could find no mention of any 
such. 





Canadian Canners 

C. W., Quebee.—What is your opinion 
of Canadian Canners préferred. I hold 
100 shares. 

Canadian Canners preferred is 
well regarded and those shares 
should do much better over a period 
of years. It is a big industry and 
the company is well entrenched. The 
shares should soon be enjoying their 
full dividends. 





- INVESTMENT ITEMS 
Aww wis a. 


ROTA Sucvartins CORPORATION 








Eastern Dairies 

C. G. T., Montreal.—Please advise me 
if you consider the preferred shares of 
the Eastern Dairies, carrying with them 
a bonus of common stock an investment 
for a hold. Are the shares safe? 

The 7 per cent., cumulative, prefer- 
red shares of the Eastern Dairies 
carrying with them a bonus of com- 
mon stock appear to us to be an at- 
tractive investment for a business 
man. As you know, the earnings of 
the component.companies over the 
past year seem to well assure the di- 
vidends on the preferred stock for the 
future. In addition, you have the 
attractive bonus of common stock. 
The dairy business seems destined 
eventually to be controlled by the 


What Every 


larger type of company, and thus we 

Investor 4 | feel that Eastern on a ard 
ually be in a position to disburse sat- 

Should Know idiechers dividends to the common 
4 |shareholders. Of course, this security 

The wise investor keeps 4] |is not a bond, but it is undeniably 


fully conversant with attractive. 
general business condi- 4 
tions which influence 4] 
the investment market. 
A concise review of 
Canadian economic 
conditions, together 
with a survey of the 
security markets and 


Chomedy Apartments 

Subscriber, Lindsay.—I should be in- 
debted to you for your opinion of the 
first mortgage bonds of the Chomedy 
Apartments of Montreal. t 

The bonds of the Chomedy Apart- 
ments were issued within — recent 
months and, unlike most real estate 
mortgage bonds, were placed upon a 








information regarding a completed building in which no va- 

number of companies, = have occurred for several 

ss contained = the June , The net revenues which have been 

issue of our publication received by the Chomedy Apartments 

Investment Items. | over the past few years indicate an 

: annual net revenue available for bond 

You can obtain a copy interest of $84,519 as against the 

by utilizing the coupon maximum annual bond interest re- 

below. quirements of $21,425 on the present 

. issue of bonds. _ e 

The land and building owned by the 

— company have been appraise at 

Mt | $586,098 which indicates a good equity 

ll | behind the bonds. The issue seems to 

| us to be a good example of the real 

CORPORATION | estate type of mortgage investment. 
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T. G. C., Montreal—I have been ap- 
proached to invest in the 6% per cent., 


Please send me “Investment 15 year, sinking’ fund ponds of the 











. 
: Northern Power ‘Corporation. 
ong | neg making the purchase, I should 
like to obtain your opinion of the is- 
een sue. 4 
Ps We should say that the 6% per 
| | cent., fifteen-year, sinkin fund, col- 
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Power Corporation are a good invest- 
ment. The total amount of this bond 
issue is $2,500,000, but the plants 
and power lines in which these bonds 
have an interest have a replacement 
value of some $21,000,000, against 
which there are other securities out- 
standing which rank equal to the pres- 
ent bonds amounting to some $13,- 
650,000. This indicates an equity of 
around $7,350,000. 

In view of the record of the power 
companies in general, and in view 
of the strategic position this com- 
pany occupies in the northern mining 
districts, coupled with the fact that 
last year the net earnings available 
for bond interest from all the con- 
stituent companies and applicable to 
the present issue amounted to over 
four and a half times the interest re- 
quirements, we would say that you 
would be reasonably safe in purchas- 
ing these bonds 


Steel of Canada 

Inquirer, St. Catharines.—I would like 
your opinion of Steel of Canada common. 

Steel of Canada common may be 
placed in a high position in any list of 
Canadian common stocks. It should 
be remembered, however, that all 
common stocks reflect business con- 
ditions, and that conditions in any 
industry, including the steel industry, 
vary with the waves of prosperity 
and depression which have always 
been experienced, and will, no doubt, 
be experienced in the future. Steel of 
Canada common returns a very fair 
yield, and should prove satisfactory 
over a period of years, but we have no 
doubt it will be quoted both lower and 
considerably higher in the interval. 


Canadian Oil 


G. S., Ontario.—What is your opinion 
of Canadian Oil preferred .tock? 

Canadian oil is an attractive busi- 
ness man’s investment. The preferred 
has paid its 8 per eent. dividend for 
eighteen years, and there seems to be 
no reason to fear that it will not con- 
tinue to do so considering conditions 
in the oil industry. The company has 
had a most ’satisfactory record, and 
with capable management its future 
may be regarded with considerable 
confidence. The company has estab- 
lished itself in a sound financial posi- 
tion. The financial statement for the 
year ending Dec. 31, showed current 
assets of $2,300,000, and current lia- 
bilities of $1,600,000. The reserves 
total $1,700,000, surplus $450,000 and 
capita] assets $4,000,000. 


Quebec Industrial Alcohol 


D. E. M., Quebec.—Can you give me 
any information about the Quebec In- 
dustrial Alcohol Company, in which se- 
curities are being sold in this province? 
When does the company expect to start 
manufacturing, and will it prove a 
strong competitor of the Canadian In- 
dustrial Alcohol Company? 

When the Quebec Industrial Alcohol 
Co. first began selling its shares to 
the public, we ran in The Financial 
Post an article which advised inves- 
tors against purchasing these securi- 
ties. Since that date—a year or so 
ago—we have obtained no informa- 
tion which would lead us to change 
our opinion of the stock. : 

You ask when the plant will start 
manufacturing. We do not know, but 
we believe that recently the company 
awarded contracts for some of the 
larger equipment at its plant. , 

You will see from the foregoing 
that we do not consider that the com- 
pany will cut very deeply, if at all, 
the business of the Canadian Indus- 
trial Alcohol Co. 


Laidlaw Bale Tie 

Inquirer, Ontario—Do you 
Bail Tie a good bond? 

Laidlaw Bail Tie Company is prob- 
ably the firm to which you refer. 
This company made an issue of 
$250,000 of 7 per cent. first mortgage 
bonds in 1922. Since then, the amount 
of the issue has been reduced to 
$217,000 by the operations of the 
sinking fund, and will be still further 
reduced this fall. ; 

The company has been established 
since 1899, and from an original in- 
vestment of a small amount has 
grown to a business with an: ap- 
praised value of around half a mil- 
lion dollars. The company manufac- 
tures all kinds of steel wire, bail ties, 
barrel hoops, wire nails, etc. 

Business, we are informed, has 
shown improvement during the past 
fifteen months, and sales are con- 
siderably ahead of a year ago. Bond 
interest, according to our information, 
is being earned with a good margin. 
The company’s year ends on June 30, 
but financial statements are not made 
public. : 

The bond is a reasonably safe in- 
vestment, but does not enjoy a very 
good market. For that reason, quo- 
tations are hard to obtain, and a sale 
might bring anywhere between 90 
and 97. 


consider 


Regal Oil 

Widow, Ontario.—-Can you advise me 
if the Regal Oil Refineries’ stock is a 
good investment? The salesman who of- 
ferred it to me says that he is investing 
in it himself, and he says that if I do 
not care for oil stocks he can offer me 
a good second mortgage paying 12 per 
cent. 

We do not know anything about the 
second mortgage. If you had to 
choose between one or the other we 
would certainly say “Take the second 
mortgage.” But you do not have to 
choose only between them as there 
are plenty of safe and sound invest- 
ments. available. Buy municipal 
bonds. The return is, unfortunately, 
small, but your money is safe. 

Regal Oil Refineries is a rehash of 
the Regal Oil Corporation floated 
about a year ago. The former com- 
pany evidently did not sell much 
stock. W. B. Brooks, one of the pro- 
moters, tells us that less than 400,- 
000 shares were outstanding and if, 
as we are informed, around 300,000 
shares went to himself and associates 
for “rights” to a new refining pro- 
cess, the amount of money raised 
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from the public must have been very 
small; certainly not enough to make 
a sizeable start on an oil refinery. 

The new corporation has no attrac- 
tions to make it worthy of attention 
and it is, in many respects, less likely 
to win public confidence than the for- 
mer issue since some of the men who 
were directors of the former company 
and whose names counted for some- 
thing are not on the board of the 
new. 

The company promises to build an 
oil refinery at Tillsonburg and has, we 
believe, started work on the concrete 
foundations for this refinery. 

The prospectus does not show up 
any of the weaknesses in the com- 
pany. In fact, the prospectus as is- 
sued to the public, does not show 
anything that would be significant to 
a discerning investor. 

We would say that the chances for 
success of the Regal Oil Refineries are 
so small that the investor who puts 
money in the proposition on any 
terms is robbing himself of the op- 
portunity of putting his money to 
work in safer and more certain propo- 
sitions. 


Brazilian Traction 

P.A.C., Victoria.—With Brazil float- 
ing bonds bearing 7 per cent. at 90 in 
New York, why should Brazilian Trac- 
tion Company’s common stock, paying 
5 per cent., sell at 96? Is the credit of 
the company higher than the credit of 
the government? 

Shares of Brazilian Traction, sell- 
ing close to 100 and paying a five per 
cent. dividend, are undoubtedly high 
in relation to this present dividend 
rate. What speculative investors are 
anticipating is an increase in the 
dividend rate to six per cent. or more. 

The president of the company, Sir 
Alexander Mackenzie, intimates that 
there is no definite assurance of a 
further increase in the rate in the 
immediate future, but at the same 
time he shows how the company is in 
a splendid position with reasonable 
assurance of increasing profits in the 
future, and he states that it will be 
the policy of the company to share 
its prosperity with the shareholders. 

Common stocks seldom sell on 
their present valuation, but rather on 
their future prospects. Those who are 
buying Brazilian at its present level 
evidently anticipate material ad- 
vance in the dividend rate in the fu- 
ture—only the future can decide 
whether they are justified. 


Manufacturers Finance 

J. C., Ontario.—Please give me your 
opinion of the 6 per cent, bonds of the 
Manufacturers Finance Corporation. 

The bond issue of the Manufactur- 
ers’ Finance Corporation introduced a 
new type of security to the Canadian 
market, and there is no record of suc- 
cess or otherwise of similar issues to 
enable one to make comparison. How- 
ever, the security provided is such to 
give good assurance of repayment and 
we would be inclined to favor this 
security. A good deal depends upon 
the management of the company and 
upon its good faith in depositing a 
high type of lien note with the trus- 
tees; in fully insuring these notes in 
responsible ‘companies and in main- 
taining the amount of this issue 
within a reasonable percentage of its 
total assets. 

Fortunately in the case of Manufac- 
turers’ Finance Corporation you have 
an excellent board of directors giving 
attention to its affairs. Another im- 
portant point is that the bonds are 
for a comparatively short term, and 
this is, we think, essential in view of 
the constantly changing current se- 
curity which is provided rather than 
permanent assets in the form of real 
estate. 





Toronto Suburban Railway 

D. C., Ontario.—I hold a certificate: 
Canadian National Electric Railways, 
successor by amalgamation to the To- 
ronto Suburban Railway Company, in- 
corporated under the laws of the Prov- 
ince of Ontario; share capital $1,500,- 
000, issue 4% per cent. first mortgage 
debenture stock. Any information re- 
garding this issue will be very much ap- 
preciated. 

The debentures of the Toronto 
Suburban Railway have suffered 
much from the indefiniteness of the 
company’s future. As a part of the 
Canadian National Railways, it is re- 
garded by many as certain to be pro- 
tected as to the payment of interest 
and principal. Those who hold this 
view take the stand that the Canadian 
National Railways would not permit 
a default, fearing the effect on Bri- 
tish capital. 

On the other hand the C.N.R. is not 
bound in any way to make good To- 
ronto Suburban ne securities. The 
National Railways would be legally 
justified, morally justified or not, in 
ceasing operations on the line and 
letting the bondholders take over the 
rails and rolling stock and stepping 
out of the picture entirely. ite 
likely the present management of the 
national railways would feel under no 
obligation to operate any line, if they 
thought it uneconomical and the re- 
sult of mistakes made years ago. 

There you have the unsatisfactory 
situation created by the _ falling 
through of the negotiations carried on 
a few years ago for the acquisition of 
the line by the City of Toronto. — 
this deal had gone through the city 
would undoubtedly have given some 
sort of guarantee of these bonds and 
the taxpayers of the city would have 
dipped into their pockets to meet the 
bond interest, as they have done in 
the past on numerous occasions. But 
differences of opinion in the _ city 
council and the desire of Sir Henry 
Thornton to keep the Toronto-Guelph 
traffic under C.N.R. control prevented 
a deal being arranged and thus left 
the bondholders in an uncertain posi- 
tion. They are still there to-day. 

We do not know what is going to 
happen. It is to be hoped though that 
the Canadian National Railways will 
be able to clean up the situation in 
some way so as to avoid thé hardship 
and scandal of loss to the bondholders. 
But Sir Henry Thornton is not com- 
mitting himself. 
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Wigwam Silver 

D. P., Ottawa.—l notice that Wigwam 
shares are selling high. Is this just 
manipulation or has anything occurred 
on the property? What has really been 
‘done this spring? 

We understand that this company 
has been recently refinanced and op- 
erations on the property in Gowganda 
have just been resumed. Doubtless 
both these factors played a part in 
the market movement in the shares. 


Noranda Mines 

New York Inquirer—We have had 
several requests on the standing and 
reliability of Neranda Mines. We find 
also that there is aecompany called 
Norando. Are these two companies con- 
nected ? 

Noranda is a substantial operation 
in Rouyn Township, Quebec. and a 
number of other camps. Their prin- 
cipal holding is the Horne gold-copper 
property in Quebec. The company is 
capitalized at 2,000,000 shares of no 
par value with about 1,700,000 issued. 
These shares are selling about $15.50. 
The last statement on ore reserves 
showed around $30,000,000 in ore of 
commercial value but these have been 
materially added to since and it is be- 
lieved that $50,000,000 would be a fair 
estimate to-day. The aoapety has the 
Smelter rights for the gold-copper 
area of Quebec. Chadbourne and 
Thompson, New York, are managing 
directors. There was a company 
“Norando” started but was later 
abandoned. 
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oo Windsor, N.S., correspondent 
of the Morning Chronicle, Halifax 
sends this one to his paper: 


“A few days ago a former Hants 
County man stopped off at Windsor to 
pay a debt long since written off the 
ledger of a grocery firm which ceased 
to exist almost a quarter of a century 
ago. He contracted an account of con- 
siderable size with a Windsor grocery 
store and at the time of his departure 
from here was not in a position to meet 
this obligation. 

“He went to the United States and 
made good, and to-day is a man of 
means. 

“He was told that that firm of grocers 
had closed out their business many 
years ago, but this announcement 
prompted him to hunt out one of the 
aot who, it is understood, was paid in 
ull. 

“An enquiry as to the whereabouts of 
another party to whom he was indebted 
showed that it was necessary for him 
to visit the town of Truro, and thither 
the debtor went, the day following, to 
make glad another creditor.” 


IX Western Canada it used to be said 
that you could call a man most 
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obtained more than $1,000 for a half | 


anything without getting him riled,| interest in a group of golfers, con- 


but that.if you asked him if he came 
from Bruce there would be a fight. 

Sir Alexander Mackenzie, president 
of the Brazilian Traction Company, 
who has for twenty-seven years lived 
in Brazil, was born on a farm in 
Bruce in 1860. The other day when 
in Toronto he was talking about his 
boyhood and was asked if he could 
explain the early animosity to prairie 
homesteaders who came from Bruce. 

Sir Alexander offered an explana- 
tion—and it was the only one we have 
ever heard. He said that back in the 
days of the early movement to the 
West there was an exodus of settlers 
from Bruce. The pioneers in that sec- 
tion has experienced very hard con- 
ditions and many of them had failed 
to make a success under the depressed 
state of agriculture at that time. Not 
a few of them left their debts behind 
when they went West and for that 
reason to ask a man if he came from 
Bruce carried a certain inference that 
was anything but complimentary. 

This explanation is offered without 
reflection upon the people who left 
Bruce or those who stayed. The 
large proportion have made good, as 
has been the case with.the people of 
other counties. In fact, so far as the 
West is concerned, those farmers who 
had experienced such conditions as 
those prevailing in Bruce were, per- 
haps, better equipped to succeed on 
the prairies than many of those who 
left other parts of Ontario. 


E. ALDRED, the master mind in 
the hydro-electric development of 
Quebec, has another accomplishment 
besides his ability to make two blades 
of grass grow where only one grew 
before, or, more accurately, two elec- 
tric horsepower where before only one 
—or none—existed, says Adams, in 
the Boston News Bureau. 
Aldred is an auctioneer of parts. 


cerning the ability of some of whom 
the least said the better. a 

After having royally entertained a — 
half hundred friends on a three-day — 
inspection trip of Quebec water power, - 
paper and aluminum plants in which 
he is interested Mr. Aldred staged a 
handicap golf tournament on the 
beautiful course of the Royal Mont- 
real Golf Club. Incidentally, this is 
the. oldest golf club on the North 
American continent.. At a dinner in 
Montreal the night previous to the 
play, Mr. Aldred auctioned off a half 
interest in each player, and spirited 
bidding ensued for those players — 
known to possess some skill at the 
royal and ancient game. 

The auctioneer did not always ad- 
here to the usual auction rules,\as, for 
instance, when he would call “sold to 
Mr. Smith,” blissfully obvious of the 
fact that Mr. Jones was frantically 
shouting a higher bid. It developed, 
however, that the auctioneer had had 
wind of a bankers’ pool formed to 
“corner” the market for the best 
players; hence his deaf ear to the bids 
of the money trust. Nevertheless, a 
Wall Street banker ‘managed to take 
home the largest money prize. 

Speaking in serious vein, Mr. Al- 
dred recalled the time years ago when 
he contracted with Mr. Davis and Mr. 
Mellen to supply the Aluminum Co. of 
Canada with a few hundred horse- 
power of electricity. It seemed to 
him then that he was selling about all 
the hydro-electric capacity there was - 
in Quebec. Now the Alumiuum Co. is 
taking 50,000 horsepower from Mr. 
Aldred’s Shawinigan Co. for its plant 
at Shawinigan Falls, and has con- 
tracted with the Duke-Price Power 
Co. Ltd. for 100,000 horsepower for 
its new plant at Arvida. Future en- 
largements of this latter aluminum 


For Mr.| plant already provided for will in- 
In-| crease the power requirements by 


deed, he must be a good one to have! hundreds of thousands of horsepower. 








OTTAWA 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. 
TORONTO _ 





MONTREAL 






QUEBEC 
WINNIPEG 





























































































































































































re ee 


nar 
? a —— 


SOP RIE I 


Se are 


ay oe 
ae 


lia abtinitettetiterigutit Wllanch ote, ods ah act ae 
<<a meaNNSe oetoreteee ee ~ 
5 
ae 7 


ee ee eee a 















A Diversified in EN aie 
of Attractive Investments 


Each month we issue ‘Investment Securities”, 
a booklet which contains a selected list of 
sound investment opportunities. 


From such a wide diversity of offerings—some 
of which yjeid over 7% — it is never difficult 
to select securities to suit your particular 
investment requirements. 


We shall be glad te send you “Investment 
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additional $25,000,000 of the bonds. 
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The National City Company 
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Head Office — St. James and St. Peter Streets — Montrea! 
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sources of government income. 


129 of the issue. 












have been valued by the Public Utilities 
Commission of Nova Scotia at $988,600, 
the equivalent of $1,500 for every $1,000 
outstanding. Further bonds may only 
be issued to extend the properties and 
under certain restrictions defined in 
the trust deed. 

Gross earnings of the combined com- 
“| panies for 1925 show a net applicable 
to bond interest requirements of $86,- 
000, or more than 1% times the bond 
interest requirements; in addition, the 
earnings will show an increase upon 
the completion of the new power plant. 

The bonds are secured by a mortgage 
covering the entire assets of the com- 
pany and in 1928 the sinking fund comes 
into operation; this provides for an 
annual payment of at least 1 per cent. 
of the total bonds outstanding plus an 
amount equal to the interest on the 
bonds which have been redeemed. 

The district served by the Avon River 
Power Company consists of some 200 
square miles in which the uses of power 
are well diversified. It operates under 
the jurisdiction of the Public Utility 


AVON RIVER POWER 
BUYS PROPERTIES 


Bond Issue of $650,000 is Of- 
fered at 98.50. 


From Our Own Correspondent. 
MONTREAL.—The Avon River Power 
Company is to acquire on July 1 next 
the Gaspereaux River Light, Heat and 
Power Company; it is also to complete 
another hydro electric development on 
the Avon River. Recently the Windsor 
Electric Light and Power Company was 
acquired also. To finance these exten- 
sions, the firm of Johnston and Ward 
is offering $650,000, 5% per cent., first 
mortgage bonds of the company. 

Upon the completion of the expansion 
program, the company will own three 
water power developments with an in- 
stalled capacity totalling 6,700 horse- 
power and fifty miles of main trans- 
mission lines covering the eastern sec- 









steel interests will be offered 


VERSAILLES- VIDRICAIRE- 
BOULAIS -_ LIMITED 


Investment Bankers 
MONTREAL QUEBEC 


Quebec Municipals and 
Industrials a Specialty 


















Read and Company. 








































German stock exchanges. 























We recommend 
PUBLIC UTILITY 
BONDS 


_FOR 
Safety and Profit 













available. Some large 


















































































amount to well over twice the bond in- 
terest requirements. Secondly, an in- 
vestigation by the commission pre- 
cludes the issuance of bonds unless fully 
secured both by fixed assets and earn- 
ing power. 


Quebec Southern Bonds 


ROBERTS, CAMERON & CO. 
Canadian Government and Mencia Bonds. 
Northern Ontario Sete.. FORONTO. 













We offer 


City of Edmonton 





$650,000 
Avon River Power Company 


First Mortgage, 5% per cent., sinking fund 
bonds to mature July, 1956. 
Purpose: To build development and pur- 

















Power Corporation, 























H. N. WHITE & COMPANY 


INVESTMENT SECURITIES 
REAL ESTATE 


804 First St. West. 


Due Nov. ist, 1945 
Interest payable 
May Ist and Nov. Ist 


Principal and interest payable 
r Canada and New York 


- uthorized Issued 

First Mortgage Bonds 544% $3,000,000 $650,000 
Preferred Stock 6% 250, 200,000 
Common Stock 250,000 225,000 

Earnings: Of component companies last 
year equal to more than one and a half times 
the interest requirements. New plant will in- 
the net. e 
First mortgage on all the assets. 

Sinking Fund: Commences 1928. 1 per cent 
per annum plus interest on redeemed bonds. 

Offered: June, 1926, by Johnston and Ward, 
at 98.50, yielding over 5.6 per cent. 
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CITY OF TORONTO 
BONDS 
PRICE: To yield 4.90% 


Particulars on request. 
Campbell, Thompson & Co. 


Investment Bankers 
293 Bay Street 







Price: 10134 and 
interest yielding 5.39% 


McDonagh, Recners &Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 





veloped sites is 22,000 h.p. 
seven communities are served. 


£400,000 
Quebec Southern Power Corporation 
6%4% First Mortgage and Collateral Trust 
20 Year Sinking Fund Bonds 

Dated May 1, 1925. Due May 1, 1945. 

Property: Three hydro-electric plants at Ste. 
Adele, St. Jerome and Rawden, developing 
3,000 H.P., being increased to 6,000 H.P., and 
with capacity of 10,000 HP. Additional sites 
held. Transmission and distribution systems 
serve 37 communities. 

Assets: After deducting $500,000 underly- 
ing bond issues total $1,960,000 to back this 








Canadians to Be Offered 
German Steel Securities 























Canadian investment houses will par- 
ticipate with Dillon, Read & Co., in a 
$35,000,000 loan for the United Steel 
Works of Dusseldorf. This initial issue 
will be a part of a probable total of $60,- 
000,000, and will go to finance the newly 
formed German steel trust, the second 
largest mine and steel group in the 
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' Specializing in world. issue. 
This steel trust loan will be the larg- Security: First Mortgage on all assets and 
Government est European industrial financing done | secured by pledge of stocks of Laurentian 
er from this country. Dillon, Read & Co., | Hydro-Electric. 
6 Municipal have already made Thyssen a loan of Earnings: Revenue of three companies in 
% to 6.50% d $12,000,000 and participate in the loan | 1925, $139,408, sufficient to meet ail expenses 
Co ang to the Rhein-Elbe Union (the old Stinnes | #74 oe Large increase expected. 
group). : Capitalization: 
rporation The new trust is expected to put |... Rend teseet 
Bonds heavy industry in the Ruhr on a sound Me an bien ob ox 
ooting. t present companies are com- Sinking Fund Gold Bonds ,000, 
METROPOLITAN BLDG. peting, duplicating their output, carry- | 70% Cumulative Preferred en 





500,000 125,000 


10,000 10,000 
shares shares 
Offered: June, 1926, on Browne, Urquhart 
& Co., Montreal, and Mathews & Co., Toronto. 
Price 99 to yield 6.60%. 





ing large inventories, and operating on 
a hand-to-mouth financial basis. At 
present they are operating at not over 
60 per cent. of capacity. This is largely 
due to;French and Belgian inflation 
dumping and is not a chronic state. 







ADELAIDE 6077-78 





TORONTO 


eee eeeeel Tee eeeey 










GOVERNMENT 


and 


MUNICIPAL 
BONDS 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto. 





STOCK, BOND and GRAIN BROKERS 





Carlile and Farr Limited 


Successors to 
G. F. Tull & Co. Limited 


208 Grain Exchange Building 
Calgary 


PRIVATE WIRE FROM COAST FO COAST 
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We are in the market at all times for 


British Columbia Municipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 
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News th 


FREELY TO-DAY 


Acceptance of Offerings 


That Canadians are becoming edu- 
cated to foreign investing seems to 
be definitely proven by the remark- 
able reception accorded a number of 


The Brazilian issue recently offered 
went across in both the United States 


f Securities” on request. and Canada and the offering syndi- 
. . fi cate are taking advantage of the de- 
~ Write our nearest office. mand in both countries to float an 


These bonds, which are a direct ob- 
ligation of the United States of 
Brazil, have specific security in the 
form of a direct charge on certain 


Canada is getting a good allotment 


Next wetk will see Canada offered 
a further opportunity -to invest in 
Greman industry, when securities in 
connection with the recent amal- 
gamation of the Thyssen and gag 
ya 
syndicate to be headed by Dillon, 
Embraced in 
the merger is the Rhein Elbe Union. 
Bonds of the latter enterprise were 
offered in Canada last January at 94, 
and now command-a price of 104. 
The rise is chiefly due to the con- 
tinued strength of securities on the 


Investment of so much Canadian 
capital abroad is influenced consid- 
erably by the lack of forward devel- 
opment at home on a scale sufficient 
to take up all investment capital 
investors 
argue that instability of industrial 
conditions in Canada makes diversifi- 
cation by foreign investment logical 
but it is doubtful if such uneasiness | facturing plants; one at Guelph, Ont.; 
affects more than the very wealthiest 
men. But it is nevertheless true and 


Send for our Selected List a = Samet conaten® oe a Commissioners of Nova Scotia; this | typical that the Canadian investor 
, company operates a grokndwood ‘pulp protects the holders of the bonds in| has a better chance for profit and 
Browne, Urquhart & Co. mill with a capacity of 12 tons daily; it|‘W° Ways; first, because under the/ safety by investing in the German 
Senta’ owns, too, the timber limits which sup- | PTovincial Act, the company is allowed | steel industry to-day than by invest- 
ply this mill. to earn 8 per cent. on a fair valuation | ing in the steel industry in Canada. 
180 St. James St. Montreal The assets back of the present issue | °f it® property. This will, upon the com- 
Tel. Main 8011°*. . pletion of the present expansion, en eee ee 


to Finance Expansion 


Browne, Urquhart & Co., of Montreal, 
and Mathews & Co., of Toronto, are 
offering a further issue of the first 
mortgage bonds of the Quebec Southern 


This corporation is an amalgamation 
of three thriving hydro electric proper- 


Bo E tre companies. ties in the Laurentian district of Que- 
514% nds TELEPHONE M 1921 OIL SHARES & LEASES seeoten — Have a total present valuation |1,.. and further bonds are being issued 
Capitalization, with financing completed: | to complete purchase of properties, to 


make further extensions and to provide 
working capital. This issue of $400,000 
brings the total amount outstanding to 


The company’s three hydro-electric 
plants serve an area that is rapidly 
and which in- 
Jerome. 
Horsepower at present developed totals 
3,000, but this~-is being doubled, while 
capacity of present plants and unde- 
Thirty- 
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Investment Market ? 






























A. W. SCRIPTURE 
Vice-President of the Investment Bankers’ As- 
sociation of Canada, and Chairman of the 
Central Section. He is a partner of Wood, 
Gundy & Co., Toronto. 


R A. DALY 


New President Investment Bankers’ Associa- 
tion of Canada. He is head of the large 
Toronto bond house that bears his name, 





PAGE-HERSEY ISSUES 
QUICKLY TAKEN UP 


Two Issues, Totalling $5,000,- 
000, Snapped Up By In- 
vestors When Offered 


The re-capitalization of Page-Hersey VICE-PRESIDENTS 

Tubes by formation of a new company E. G. Hanson 

to purchase the assets of the old com- Harry Ford 

pany, was facilitated by the issuance A. 

of new bonds and new preferred stock 

this week. The new issues were rapidly 
taken up when offered by A. E. Ames 
-| $ Co. and Aldred & Co. 

The bonds, to the amount of $2,000,- 
000, rank as the only mortgage on assets 
of over $7,000,000. The preferred stock 
is backed by net assets of over $5,000,- 
000. 

Page-Hersey Tubes is purchasing all 
the assets of the old company of the 
same name, except a portion of the 
surplus represented by bond invest- 
ments, and will own and operate five 
mild-steel and wrought-iron pipe manu- 


Head Bond Men for 
Coming Year 
OFFICERS OF THE 
BANKERS’ ASSOCIATION 
OF CANADA 


PRESIDENT 
R. A. Daly, Toronto 


: peg 
Stanley Burke, Vancouver, B.C. 
H. M. E. Evans, Edmonton, Alta. 
D. K. Horne, Moose Jaw, 








two at Welland, Ont.; two at Cohoes, 
N. Y.; with warehouses at Montreal and 
London, England. 

The company will manufacture mild- 
steel and wrought-iron pipe, tubes, tubu- 
lar poles and columns, steel conduits, 
couplings and coils. Business is being 
done throughout the Dominion of Can- 
ada and the United Gene 00 ee - 
export business to gland, Scotland, a on eo 
South America, Newfoundland, Africa” Finances Castle Building 
New Zealand, Australia, China, Japan, _—_—— 

Malay States, Indiz, etc. The new Castle Building, in Montreal, 

The directors of the new company/is being financed by the sale of $1, 
express their intention of declaring a/| 000,000 of bonds which were o 
dividend at the rate of $3 per share per|this week by a syndicate comprising 
annum on the no par value common; W. A. Mackenzie & Co., Hanson Bros. 
























Million Dollars of Bonds 


shares, the first quarterly payment to| R. A. Daly & Co. and Royal Securities ~ 


be made on the Ist October, 1926. 


Corporation. 
Holders of the preference stock have 






convert each share of their preference 
stock into two shares no par value|and will be thoroughly fire proof, 
common stock of the company. A gross revenue of $223,000 is 

The same management which has so0| sible from the building and after 
sucessfully developed’ the business ofjing for 10 per cent. vacancies 
the old company will continue in active} operating expenses a net) rom 
direction of the new company and its] $155,700 from operations @ 
subsidiaries. All of the directors of } 
the old company are to become directors | leading business men. J. J. Pangman, 
| of the new company, and the board of| formerly active in the brokerage firm 
directors will be augmented by A. E.j of Burnett & Co., is president. ~~ 
Ames and H. J. Fuller, the latter of 
Aldred & Co. 

00 


$3,000,0 
PAGE-HERSEY TUBES : Due 
7% Cumulative Convertible Preference Stock,| Property: New office building, “Castle 
Callable at $110; convertible by holders, to | ing,”’ in Montreal, at St. Catherine 
Jan 1, 1934 into 2 shares no par value stock | Streets. Eleven stories. 
for each $160 share. Security: First closed mortgage on building. 
Property: New company formed to take Assets: Building valued at $1,043,000; land 
over Page-Hersey Tubes, manufacturing pipe, | at $549,000. ; 
etc., at five plants in Guelph, Welland and Co- Earnings: Estimated, after all expenses and 
hoes, N.Y. allowing for 10% vacancies, $155,700 per an- 
| Assets: Total net assets $7,123,064 with $2,- m. 
000,000 of bonds ahead of preferred stock. $10,000. half yearly, com- 
Earnings: Net earnings, four years to] mencing May 1, 1929. 
Dec. 31, 1925, after depreciation, taxes and Other Securities: 7% preferred stock, $400,- 
bond interest, averaged $626,000. In 1925, | 000: 5,000 shares common stock, no par value. 
780,000. This year already shows increase. Offered: June, 1926, by W. A. Mackenzie & 
Other Securities: 6% 20 year first mortgage | Company, 217 Bay Street, Toronto; 7 
sinking fund bonds $2,000,000; 111,120 shares | Brothers, 160 St. James St., Montreal; A. 
no par value common stock. Daly & Co., Bank of Toronto Bldg., Toronto; 
Offered: June, 1926, by A. E. Ames & Co.,| Royal Securities Corp., 190 St. James &t., - 
53 King Street East, Toronto, and Aldréd Montreal. Price 99 to yield 6.60%. ¢ 


Company, a par, yielding 7%. 
PAGE-HERSEY TUBES, LIMITED Bonds Sold to Enlarge : 
Sacred Heart Properties 


6% 20-year First Mortgage Sinking Fund 
Gold Bonds. 
Dated July, 1926. Due July 1, 1946 nae 
Credit Anglo Francais, of Quebe¢, has 
purchased from the Sisters of : 
Sacred Heart (Soeurs du Sacre 



























































Earnings—Average for four years, 6.21 times 
bond interest. 

Security—-First mortgage on all fixed assets in 
Canada; by capital stock of subsidiaries; by 
assignment of first mortgage in Cohoes 
mill; also floating charge on all assets, 

Sinking fand—Half yearly payments, com- 
mencing Jan. 1, 1927, to redeem 69 per cent. 
before maturity. 

Offered: June, 1926, by A. E. Ames & Co., 
Toronto, and Aldred & Co., Montreal. 








in from 1 to 20 years. 

The bonds are secured by a first mort 
gage on. the central institution of the 
order in Ottawa’ and they are being is+. 
sued to enlarge the present properties, 
Various branches of the order cover 














C. P. R. Equipment Trust 
Bonds Offered in U.S. Sydney Bonds Breast 


cif “Iron” Storm; Bring 101 


Canadian Pacific Railway has sold 
$12,000,000 4% per cent. equipment 
bonds to Union Trust Co., of Pittsburgh, From Our Own Correspondent. 
Bankers Trust Co. and Brown Bros. & SYDNEY.—That the present flurry 
Co., maturing $500,000 semi-annually|over Dominion Iron’s financial condi- 
from December 1, 1926, to June 1, 1988.| tion has not shaken the faith of ‘Cana- 
The first maturity is being offered on|dian financiers in Sydney’s soundness, 
a 4 per cent. basis, the second on alis the meaning taken here from 
4% per cent. basis, third on 4% -per| purchase by W. L. McKinnon & Co., of 
cent., fourth on 4% per cent., next three | Toronto, of $55,000 City of Sydney 30 
on 4% per cent., ‘and the balance on al year 5% per cents., at a price 0 101. 
4.55 per cent. basis. Average yield is| The last issue a few months ago sold 
4.53 per cent. for 100. 





























UNLISTED BONDS Sun Life New Policy 


















Abitibi 6% 1940 ...........0.. 102 108 i Investors 
Algoma Steel 5% BOOB soni cece 29% 80% Designed for 
sbestos n. Mtge.) 6%, 1956 8&4 rresponden 
Belding, 5% 1986 Se ibis lope Set From Our Own Ce Lif ea a. 
elgo Can. Paper 1948 .... 100 100% MONTREAL.—tThe Sun Life As 
Burns, P. & Co. 614% 1943 .... 103% 104 | Company of Canada is issuing a new two 
Con. National Rly. 5% 1964 ... 10)% 101%| year participating endowment policy ; 
Can, Steamship Lines 7%. i943. 104% .., | Which provides that, for a cash payment | 
Can. Pacific Rly. 5% 1934 .... 99% 160% | Of $9,772, the company will issue ® Do the 
Can. Pacific Rly. 444% 1944.... 93% 98% | Of $10,000 payable two. yeurs fro’ 
Can. Steel Foundries 6% 1936.. 102 .. | date of issue or at death. At the con- 
Dom. Iron 5% 1939 ... ...... -. 41 | clusion of the two years, the _policy- 
Dom. Textile 6% 1949 ences. 106 = ..—«| holder receives $10,000 in cash and in ad- 
oy Pg ie dition the profits which a 


Fraser Companies 6% 1950 ... 97 


ve , ; 4. 
97% lated during the two-year perio as 


When the policy matures the 



























H. Smith Paper 7% 1941...... 100 r 

Laurentide Power 6% 1946... 100 :, | amount may be left with the company at 
Laurentian Power 6% 1986 ... 100% .. |a guaranteed rate of interest of 3% per 
Prov. of Ontario 5% 1948....... 101% 101% | cent. per annum. To this guaranteed rate 
Ontario Pulp 6% 1981 -. 107 .. |is added the extra dividend declared by 
Price Bros. "6% 19438... ++. 108% 108% th h year 

Quebee Power 6% 1988 ......: 103% Cw, Seay eee ee actatiy designed 20 
Winnipeg Elec. 6% 1954 ...... 96144 971% The new policy is specially esign aan 
St. Maurice Power 614% i953.. 108% .. | meet the needs of the investor who th 
Jam. Pub. Service 614% 1943.. 102% is enabled to. mingle his capital with the 
Span. River P. 8% 1941 ..... 107 assets of the Sun Life and, in a measure, 


Ottawa Mtl. Pr. 644% 1949 .... 101 to share in its prosperity. 


_ June 25, 1926 


















The building, which is being erected = 
the right, up to ist January, 1924, to/ at the corner of St. Catherine and | 
Stanley Sts., will be eleven stories high# 





and Stanley — 


$50,000 of 5% bonds maturing serially 


Ontario, Quebee and the United States. 


the 
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tial Soundness 
_— Reflected ix 


It is sometimes asked 
bonds of the province of Qt 
so high among the Canadis 
ment issues—why they 
hold a prior position to 
of the Dominion Governm 
It is difficult or impossil 
plain why a market shows | 
for certain issues at cert: 
but the stability of the ol 

-of Quebec, and the soundn: 
financial administration a! 
the freedom from successi 
serve to explain why the 
can borrow at so attractive 
she obtains. | 

From an agricultural a 
tria] standpoint, no part o: 
minion shows a greater | 
stability than the area alor 

my Lawrence. The farmers 0: 
we are sometimes charged wi 
3 antiquated methods and obs 
chinery and equipment. T 
sections of the province whe 
the case, just as there ar 
sections in many other pre 
the Dominion, but the ‘ 
manages to secure from th 
q excellent living. The farmer: 
I sections are extremely pr 
and are as modern in their 
as those in any other pal 
Dominion. The farms of the 
. last year yielded produce o 
kinds valued at a total of : 

000, an advance of about 15 

over the previous year’s 
$247,164,000. This places 
third among the provinces in 
duction of farm wealth. The fi 
alone, last year, were wor 
253,000. The goss agi 
wealth of the province last 
estimated at $1,364,403,000, 
18 per cent. of the wealth 
entire Dominion. 
The mines of the prov 
showing very great promis 
year’s revenue from this soi 
nearly $24,000,000 or more 
per cent. of the total mineral 
tion of the Dominion. This i 
vance of more than 21 per cé 

the previous year’s record. 
northern areas, now being op 
begin to produce, it is possi 
the revenue will be doubled 
near future. As these new 
areas develop, new ‘sections 
country are — constantly 
up making way for other in 

Manufacturing Industries 

While there has been so 

yprevement in the manufactu 
dustries of the province dm 
past year, many lines are ; 

periencing the results of d 
conditions. Demand has bee! 
especially in view of the large 
of manufactured products be 
ported from Europe and els 
In 1923 when the last general 
of industry was taken, there \ 
142 manufacturing plants in 
representing a capital investr 
well over a billion dollars. 
164,000 employees, on a pay 

-$164,356,082 produced goods 
at $811,103,396 from material: 
$396,714,471, It is probable th: 
figures have not increased v« 
terially in the interval. 

Building operations in Queb 
signs of very substantial | 
growth. May’s figures are 33 

‘ greater than that for the sam 
last year, and the volume of. 

planned is much larger thai 


Financial Position Sow 


Financially, Quebec is am 
most favored of the provm 
though expenditures were it 
considerably last year, the | 
has been able to show a reve! 
plus of more than $743,000 
several of the provinces repo 
i ficit. The revenue statemen 

: a steady growth. Revenue fi 

; administration of the liquor 
approximately $3,000,000 yea 
succession duties yield alm 
same amount. Other iz 
sources of revenue are the 
tion tax and the motor vehicle 
Lands and forests yield nez 
000,000, and the annual [ 
subsidy is now $2,315,654. E: 
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Ottawa oe weeses pe 
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Manitoab (Motes) oo. eas June 
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St ro Du Sacre Coeur, Ottawa Jun: 
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Avon River Power 1.22202777° jam 
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Page-Hersey Tubes eeeeeeeeace June 
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w office building, ‘Castle Build- 

ul, at St. Catherine and Stanley 
stories. 


st closed mortgage on building. | 
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ir Own Correspondent. 

That the present flurry 
n Iron’s financial condi- 
s‘haken the faith of Cana- 
s in Sydney’s soundness, 
ng taken here from the 
y. L. McKinnon & Co., of 
55,000 City of Sydney 30 
cents. at a price of 101. 
. a few months ago sold 
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r Own Correspondent. 
|_—The Sun Life Assurance 
inada is jssuing a new — 
ating erdowment po cy 
that, for a cash ormes 
ompany will issue @ po cy 
able two. years from 
or at death. At the con- 
two years, the policy: 
$10,000 in cash and in ad- 
fits which have eaccumu- 
e two-year period. on 
olicy matures the a : 
left with the company @ 
nate of interest of 3% per 
. To this guaran 
Vtra dividend declared by 
ear. ; 
“3 x specially designed mn 
of the investor ms the 
ingle his capital wi - 
n Life and, in a measure, 
prosperity. ° 
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“Quebec Bonds Stand First 






Amon¢ ;Provincial Issues 


Soundness and Stability of Ancient Province 





Reflected in Attractive Price Received 
for Her Bonds 





. ed why the] revenue for the year 1926-27 totals 

is sometimes ask y $23,368,229, = Spenditeren are es- 
Canadian govern-| timated at $23,121,389. The * gross 

mies among Ty they sometimes| funded debt is approximately $82,- 


wah of the province of Quebec rank 



































hold a prior position to the bonds 
of the Dominion Government itself. 
It is difficult or impossible to ex- 


financial administration and policy, 
the freedom from succession duties, 


she obtains. : 
From an agricultural and indus- 
tria] standpoint, no part of the Do- 
minion shows a greater degree of 
stability than the area along the St. 
Lawrence. The farmers of Quebec 
are sometimes charged with using 
antiquated methods and obsolete ma- 


province. 


WINNIPEG SELLS BONDS 


and equipment. There are} an issue of $2,025,000 City of Winnipeg, 
* gections of the province where this is| 41, per ¢ent. 20-year bonds has 


i imi to A. E. Ames & Co., the Roya! Bank and the 
the case, just as — ee Guaranty Trust Co., of New York, on a bid of 
sections in many other province 94.3571. The same syndicate purchased the 


the Dominion, but the Quebecker 
manages to secure from the land an 
excellent living. The farmers in some 
are extremely prosperous, 
and are as modern in their methods 
as those ae — net of the 
Dominion. The farms of the province] were: 
lasttyear yielded produce of various} Canadian Bank of Commerce and os 
‘Kinds valued at a total of $282,739.-| wood, Gundy & Co. ......0.cs00. 98.20 
000,.an advance of about 15 per cent.| Dyment, Anderson & Co. .......... 97.66 
over the previous year’s yield of 
$247,164,000. This places Quebec 
third among the provirtces in the pro- 
duction of farm wealth. The field crops 
alone, last year, were worth $150,-| w 
253,000. The gfoss agricultural | bills were: 


last issue made by the city of $2,600,000. 


WALKERVILLE SELLS BONDS 


TOWN OF BARRIE DEBENTURES 


wealth of the province last year is] {.,.4;, eS. eee eno at eee nak 
estimated at $1,364,403,000, or about} stewar. Scully and Co. ........... 99.57 
18 per cent. of the wealth of the/|Macneill, Graham & Co. ......... 99.14 


entire Dominion. 
The mines of the province are 
showing very great promise. Last} oq 


TOWNSHIP OF SENECA 


low: 

Municipal Bankers’ Corp. ......... oo.at 
Harris, MacKeen & Co. ............ 99.28 
iE, wow sethabccs ceeds 99.15 
Dyment, Anderson & Co. .......... 99.03 


per cent. of the total mineral produc- 
tion of the Dominion. This is an ad- 
vance of more than 21 per cent. over 
the previous year’s record. As the} poyai Securities Corp. 11... 99.01 
northern ens, now being ouaned ve, c H. Burgess if Co, wet ma 98.66 
begin to produce, it is possible that | Macneill, Graham & Co. .... + 98,07 
the ravuiine will be doubled in the Macken teat & Co. ......... = oe 
near future. As these new mining Pereneneeneats Poked és x 

areas develop, new sections of the 
country are being constantly opened 
up making way for other industries. 


Manufacturing Industries Slack 





CARLETON PLACE ISSUE 
A. E. Ames & Co., were the successful bid- 
ders for the $51,115. 5 per cent., 30-instal- 
ment debentures, paying 99.05, which is equal 
to & cost basis of 5.08 per cent. The bids 





While there has been some im- i pee 

naagrareenene the manufacturing in-|Royai Securities Corp. ||.’ ’ = yr oF 
ustries of the as during the Gelrdner @ Co. skahe ph pucigd cediol ,-- 98.62 
past year, many lines are still ex-| wire! Geet OO - 97.52 
periencing the results of depressed] Dyment Andenae @ Ge 7, B38 

conditions. Demand has been slack, a. A. Patchell -«--. sas taticapsie 99. 
: in wt . H. Burgess ice th ousted 98.63 
especially in view of the large volume | 5. coureres © CG. vrcreescereee $8.07 
of manufactured products being im-| Toronto Bond Exchange ........... 98.86 
ported from Europe and elsewhere.| Wood, Gundy, & Co. ............... 98.70 


In 1923 when the last general census Dominion Securities Corp. ereccocee 98.025 
of industry was taken, there were 7,- CITY OF WESTMOUNT 

142 manufacturing plants in Quebec} ‘he successful bidders for a city of West- 
representing a capital investment 6f| mount issue of $412,000, 414 per cent. serial 
well over a billion dollars. About| bonds was the firm of Wood, Gundy and Com- 
pany with its bid of 95.10, or on a cost basis of 


164,000 employees, on a payroll of | 497 per cent. The issue matures from 1927 


-$164,356,082 produced goods valued] to 1965. 


Tenders follow: 
Wood, Gundy & Co. .......-..000005: 95.10 
National City Co. and Bank of Mont’l. 94.847 
Dyment, Anderson & Co.°............ 94.57 
Hanson Bros. and Harris, Forbes..... 94.455 


at $811,103,396 from materials worth 
$396,714,471. It is probable that these 
figures ve Nee oe very ma- 
terially in the interval. 

Building operations in Quebec show | “Grectenicide& Ga 8 8 og ar 
signs of very substantial business} Mead &Co. and Bell, Gouinlock & Co. 94.437 
growth. May’s figures are 33 per cent. | Macneill, Graham & Co., and C. H. Bur- 


‘greater than that for the samemonth | p&einion Securities 2000000000 S4l28a 
last year, and the volume of building} L. G. Beauien & Co. .............-.. 93.12 


planned is mych larger than usual. 
Financial Position Sound 


Financially, Quebec is among the 
most favored of the provrnces. Al- 
though expenditures were increased 
considerably last year, the province 

been able to show a revenue sur- 
plus of more than $743,000 whereas 
several of the provinces report a de- 
ficit. The revenue statement shows 
a steady growth. Revenue from the 
administration of the liquor trade is 


CITY OF OTTAWA DEBENTURES 


Dominion Securities Corporation, and Dillon, 
Read & Co., were the successful tenderers for 
an issue of $741,942 City of Ottawa, 5 per cent. 
10, 15 and 30 instalment debentures. The 
price was 100.58, or a cost to the city of 
4.91 per cent. Following are the bids: 
Dominion Securities Corp.,. and 

Dillon, Read & Co., New York.. 100.58 
Wood Gundy & Co. .........ee0e0: 100.457 
First National Bank, New York; 

Redmond & Co.; A. E Ames & 

Co.; and Bank of Montreal ...... 100.429 


: Oh, Sante taneescchennreans 100.416 © 
approximately $3,000,000 yearly, and | Ernest & Co., New York, and Anglo- 
succession duties yield almost the| Francais ...... -...++++. segs: 100.816 
same amount. Other important] Fry, Mills, Spence & Co. and Dy- 

ment, Anderson & Co. .....-..++.- ; 
sources of revenue are the corpOra-| panson Bros. and R. A. Daly & Co. 100.0761 
tion tax and the motor vehicles taxes. | Atlantic Corporation of Boston .... 100.071 
Lands and forests yield. nearly $5,- SoS Co., and Macneil! 100.66 
000,000, and the annual Dominion] pominion Bank ...ccoccceccccc, 98.931 
subsidy is now $2,315,654. Estimated ' Matthews & Co. .............c00005 99.88 
(Serre 


BOND MOVEMENTS OF THE WEEK 
Week Ending June 22 


Int. Range. 1925 Range, 1926 Latest Price 
Bonds— Rate Due Yield Hich Low High Low Ask Bid Hich Low 
Can. Canners ....... 6 1950 6.28 96 90 96% 94 96% vit 96 96 
Can, Locomotive 6.038 98 95 .-. 9% 9% 
. © 5.97 102 9914 101 100% aan 5. OER: liv, 
5.41 98 92% 95 oi, ... 92% 94 98 
5.19 98 94% 98% 97 98 91% 8  .. 
5.60 98 89% 95 91%... 94 ou a 
5.25 106 103. 107% 106. 104 107% 106% 


102.65 101.10 102.40 101.20 101.60 101.50 101.45 101.25 
104.95 103.80 104.65 108.35 103.90 103.80 108.70 103.60 
103 15 101.70 101.75 100.65 101.85 101.25 101.10 100.90 
107.00 105.10 106.80 104.65 105.20 105.10 105.25 104.85 
104.80 103.20 104.10 108.10 108.40 108.30 103.50 103.15 
110.00 108.15 109.30 107.85 108.20 108.10 108.25 107.85 
100.15 101.80 100.05 100.40 100.20 100.40 100.20 
92.00 96.70 95.60 96.00 95.90 96.15 95.70 
102.95 101.15 102.20 101.15 101.90 101.80 101.95 101.55 
97.65 96.20 97.15 95.80 96.15 96.00 96.10 95.70 
+e ..++ 96.25 95.65 96.00 os Bs wear 
102.95 100.80 101.95 100.25 100.85 100. e . 
104.20 12.60 108.40 102.00 102.85 102.75 102.70 102.26 
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|TIMMINS IS TOLD 


officers on the 


000. 

The bonds of the province, as al- 
ready oy rank erat among the 
i s preference | provincials, and, generally speaking, 
ine * — 9 ‘ome times,| are in the same class as the bonds of 
but the stability of the old province | the Dominion. Being free from suc- 
- of Quebec, and the soundness of her} cession duties, their attractiveness is 
Sere enhanced, The 5 per cent’s of 1943, 
more or — een are now quoted 
in why the province] at 103% and the 5% per cent. issue 

bom ate- the as semuibed , one as| of 1936, callable this year, is quoted 
approximately at par. This repre- 
sents a very attractive price to the 


SSS 
This Week’s Bond Sales 








been awarded 


The Canadian Bank of Commerce and Geo. 
Catruthers & Son, were awarded an issue of 
$324,762 Town of Walkerville, 5 per cent. 10 
and 15 instalment bonds at 99.85. The bills 


years. 


The Town of Barrie has awarded an issue 
of $48,251, 5 per cent: 15-instalment deben- 
tures, guaranteed by the County of Simcoe, 
w R. A. Daly & Ce., on a bid of 99.79. The 


Municipal Bankers’ Corporation were award- 
an issue of $12,000, 5 per cent. instalment 
year’s revenue from this source was | bonds of the Township of Seneca at 99.41 or 


nearly $24,000,000 or more than 10] 0” & cost basis of 5.12 per cent. Tenders fol- erty owners. 
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ECONOMY NEEDED 


TO CUT TAXATION 


Northern Ontario Town Has 





Special Audit By 
Province 





Special report by Ontario government 
finances of Timmins 
shows the debenture indebtedness of the 
town is $1,000,789.01. besides further 
debenture of $201,000, i 
separate school board. Of these deben- 
tures the province has guaranteed $736,- 
000. In 1925 the tax rate for public 
school supporters was 65.6 mills and for 
separate school supporters 59.6 mills. 
The total taxable assessment of Tim- 
mins in 1925 was $5,818,217. Exemptions 
amount to $416,759. The population of 
Timmins for 1925 was 13,011. 

The report finds the assessment is 
low. A new assessor has been appointed. 

Recommendation is made that poll 
taxes should be .carefully collected. 


Get in Tax Arrears 


The arrears of taxes outstanding on 
December 31, 1925, for 1924 and pre- 
vious years are $28,055.58 and for the 
year 1925 are $65,735.35. 
finds this to be “a rather large amount 
of arrears” and suggests a tax sale for 
the purpose of collecting these arrears. 
It is also recommended that whereas 
heretofore the assessment has been 
made in the year in which the taxes 
were to be collected, it would be advis- 
able and more convenient for the town 
to adopt the assessment ef one year 
as the basis for taxation the next. 

Debentures issued for water works in 
the town of Timmins are all for fifteen 
The usual terms for such de- 
bentures is thirty years. “It might be 
considered, whether an_ application 
should not be made to the legislature 
for a special act to enable the town to 
issue new debentures for fifteen years 
more fo pay. the instalments of deben- 
tures still coming due which have al- 
ready been issued for waterworks pur- 
poses,’ 


says the report, 
Make Cost Higher 


The cost of work for which local im- 
provement debentures have been issued 
in the past for permanent pavements 
and for side-walks 
forty per cent. to be paid by the muni- 
cipality and sixty per cent. by the prop- 
In view of the present 
financial condition of the town the 
suggestion is made that property owners 
should pay the entire cost of the works 
at street intersections or at all events 
large proportion. Otherwise such 
works should be deferred until the 
town’s finances are in better shape. 


Economize on Schools 


The report draws special attention to 
the fact that im 1925 the public school 
assessment was $3,279,018, the tax rate 
29 mills and the average attendance 1,- 
153. This gives the amount paid out 
of taxes for each child, based on the 
average attendance to be -$82.47. 
assessment for high school purposes 
Was $5,818,217 and the rate 5.6 mills. 
The amount paid for each child, based 
on the average attendance was $46.72. 
The separate school assessmert was $2,- 
539,199, average attendance 1,250 and 
the tax rate 23 mills, giving the amount 
paid out of taxes for each child, based 
on the average attendance as $46.72. 
The report adds, “in view of the high | 
tax rate and the desire of the municipal | 
council to reduce same it seems to us 
that the school boards might be~-asked 
to co-operate with the council in en- 
deavoring to attain this object.” 


Other recommendations to the end 


of reducing costs are made. 


Tenders and By-laws 





July 5, Village of Gracefield, P.Q.—$9,000, 


5% per cent., 20 year bonds. Arthur I’Ecuyer, | 
secretary-treasurer. 
July 5, School Commissioners of Lasalle, P.Q. | 
—$30,000, 544 per cent., 30 year debentures. 
G. Berube. 


July 7, Montreal Metropolitan Commission. 


—$2,000,000, 444 per cent., 30 year bonds, 
E. T. Sampson, secretary-treasurer. 


June 29, Quebec—$7,500,000 bonds. The is- 


sue is for refunding purposes and tenders may 
be submitted either for thirty year bondr 
bearing 4% per cent. interest and maturing 
in 1956, or on one year hotes bearing interest 
at 4 percent. Treasurer. (See announcement 
elsewhere in this issue.) 


June 30 School Commissioners of the Village 


of Baie St. Paul, P.Q.—$60,000, 5 per cent., 
30-year debentures. Hercule Girard, sec.- 
treas. 


School Commissioners of the Village of 
P.Q.—$10,000, 5% per cent., 20- 


Deschenes, 
year bonds. J. W. Delisle, sec.-treas. 


SASKATCHEWAN 


Authorizations Granted by the Local Govern- 


ment Board, from June 7 to June 
12, 1926 


anada, No. 3460, $1,300; Acton- 


Schools—C 

vale, No. 674, $5,000; Cherry Dale, No. 3072, 
$1,500; Garden River, No. 607, $5,800; Lange- 
nau, No. 379, $1,500; Maybridge, No. 2797, 
$1,000; Mervin, No. 3045, $3,500; Piche, No. 
2391, $3,000; Pontiac, No 1033, $2,200; 
Mitchellton, No 1375, $1,300; Unity Town, 
No 2321, $20,000; Windthorst, No. 1932, $17,- 
000; Saint Front, No. 4095, $1.200. 


Rural Telephones—Silton North West, $1,200; 
Steleam, $1,400; Lanigan, $3,500; Saskatoon, 
4,850. 


Debentures Reported Sold 
Schoole—Norman, No. 1703, $2,000, 10 yrs., 


6%%, Nay & James, Regina; Finlayson, No. 
1883, $4,300, 15 yrs., 5% %, C. C. Cross & Co., 


Redvers, No. 623, $23,000, 20 yrs, 


544%. $13,000 locally, #10,000 Houston, Wil- 
loughby ; Royal Rock, No. 2289, $1,200, 10 yrs., 
6%, Geo. Mdorhouse & Co., Regina; Bemersyde, 
No. 4642, $4,600, 15 yrs., 5%%, Houston, Wil- 
loughby & Co.; Forest Grove, No. 1925, $900, 
10 yrs., 6%, Rosetown Sinking Funds. 

Rural Telephones—Ponteix South, $31,700, 
15 yre., 5%%, W. Pirt, Regina; Willow 
Heights, $2,000, 15 yrs., 5%%, C. C. Cross 
Co., Regina; Rocanville Village, $1,000, 15 
yrs., 6%, H. R. Day, Rocanville. 
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Rate Maturity Amoust Price Yield 


10 to 30-yr. $741,942 100.58 . 
% i942 48,251 99.79 5.02 


{ 1946 2,025,000 94.8571 4.94 
+ ha 5, 10, 15 ins. 324,762 98.85 ... 
5% 1936 12,000 99.41 56.12 
5% 1956 ° 51.115 99.05 5.08 
6 alias  errecon 

44% ‘Serial 412,000 95.10 4.97 
4%4% 1926 2,651,000 ..... 3.85 
5%4%  1to20yrs. a 
_ 1946 1,000,000 99 6.60 

$ %- Oe 2,000,000 100 6% 
54% 1956 650,000 98.50 5.60 
1% Pref. 3,000,000 100 7.00 





THE FINANCIAL POST 


Manitoba’s Surplus 


Largest Since Pre-War 

With a revenue for the year of $10,- 
870,000, and expenditures of $10,270,000, 
the final results of the administration 
of the affairs of Manitoba for the year 
to April 30 last turned out almost $1,- 
000,000 better than was forecast 
Premier Bracken’s budget submitted to 
oe legislature during the session of 


NEW MUNICIPAL TAX ROLL 


new form for municipal tax-roll 
records has been devised 
Richard Bolton, 

not only save 






which, he claims, 
much time and labor, but will also be 
more economical than forms previously 
used, and will give a complete record of 
each parcel of property in the munici- 
pality, covering a period of ten years. 

With the consent 
council, Mr. Bolton is introducing the 
new method of keeping the tax-roll for 
Each parcel 
property is described in full legal style 
on a loose sheet, which forms part of 
a bound volume containing the records 
of all lands in any district lot or ward. 


; of the municipal 
The government estimate of the year’s 


expenditure turned out to be $548,000 in 
excess of the actual amount spent. Al- 
though a $10,818,000 expenditure had 
been authorized, the cost of the year’s 
administration was only $10,270,000. 

Estimate given a year ago for the 
provincial revenues of the year was $10,- 
The actual revenue was $10,- 
870,000, approximately $406,000 more 
than was counted upon. 

Announting a surplus of $600,000, the 
largest in the history of the province 
with the exception of the year 1912, Pre- 
mier Bracken said the surplus will be 
applied by the government, as have 
the surpluses of the two previous years, 
toward paying off accumulated deficits 
of the past, which now stands as a 
charge against the province at $950,000. 

Accompanying his statement, the pre- 
mier indicated in a general way the 
program in mind for the remainder of 
the term of the present government, 
namely, to retire the deficits of former 
years. “If we can do half as well,” he 
said, “during the coming year as was 
done in the past year, the accumulated 
deficit on current account from years 
gone by will be practically wiped out, 
after which revenues sufficient only 
for current expenditures will be neces- 


changes of ownership, 
taxes owing and paid, special taxes for 
local improvement, water services, etc., 
for ten years, 


an account of 


issued by the 


Write in for 
SALMON 
CANNING 


a booklet which 
gives full details of 
a great industry and 


an attractive invest- 
The report 


ment opportunity. 





The First National Bank of New York and 
the Bank of Montreal are offering in New 
York a new issue of $2,651,000 Province of 
Manitoba 4% per cent. treasury bills, due Dec. 
, 1926, and priced to yield 3.85 per cent. 
Principal and interest are payable at the New 
York agency of the Bank of Montreal. 


M‘LEOp.YOUNG. 
Wein C@ 


Metropolitan Building 
Phone Adelaide 4836 


MONTREAL HAMILTON 
OTTAWA LONDON 












WILLIAMS, PARTRIDGE & 
‘HODGSON LIMITED 
Investment Bankers 
171 St. James St. 


has been divided, 


—— 





Asbestos ; Corporation 


6% General 30-Year 
% See Pet Bonde 

Asszctos CORPORATION 

LIMITED includes the following 


Companies:— “ 
ASBESTOS CORP. OF CAN. LTD, 
CONSOLIDATED ASBESTOS, LTD. 
FEDERAL. ASBESTOS, LIMITED. 
THETFORD VIMY, LIMITED. 

E LEAF ASB, CORP. LTD. 

ESTOS MINES, LIMITED. 

BLAOK L. ASB. & CHROME, LTD. 


present offering is a portion of an 
issue of $4,784,135 General Mortgage 
Bonds, guaranteed by a mortgage on all 
et Ot as ee oe 
20,000,000, subject a prior 
ee of $3,000,000 of First Mortgage 


Price to yield 7% 
Full particulars on request. 


Which Do You Need 


The 


High Income 
Marketability? 
Possibilities? 
It is not economy to 
buy what you have 
Consult us freely. 


ESTABLISHED 1910 


CREDIT-CANADA 


Investment Bankers 
120 St. James St., Montreal 





R. A. DALY & CO, 


Members Toronto Stock Exchange 




















THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 
patronage of Western people as well as that of Eastern people having EXECUTORS, TRUSTEES, 
terests in the West requiring attention. 


Nearly a quarter of a century in business, it was the first Trust Company to opera 
of the Great Lakes, having its head offices there, 
men, well versed in Western affairs 
clients and patrons on matters fiduciary 


It is especially equipped to handle executorships, administrations, and trusts of all kinds, 
investments, rentals and other collections. 


BRANCHES: SASKATOON, EDMONTON, LETHBRIDGE, VANCOUVER 





INVITES 


and, with a Directorate of leading business 
, it is capable of giving unquestionably good 


OBIE. FOR 


Second Floor , Reford Building 


BAY AND WELLINGTON STRE ETS 


Toronto 
Private Wire System 
ST. CATHARINES 


Montreal 
141 Notre Dame Street, West 


LONG &@. 


BRANTFORD 










THE SMALL INVESTOR 


has equal opportunity with the investor of large 
a profitable return on his money by investing 
Bonds. They were devised largely because there are 
securities available to those of moderate means. 
The small sum of $78.12 will purchase an Accumu 
payable at the end of five years. 

Our Bonds, along with our deposits, 
entire Assets, which amount to $48,281,493.32. 
It is well worth your while to investigate the 
lative Bonds. They are a particularly attractive 
ment of small amounts on which you are prepare 
to accumulate. 


Canada Permanent Mortgage 
14-18 Toronto Street 
We have been providing safe investments 


means of obtaining 
in our Accumulative 
so few high-grade 
lative Bond for $100 
are secured by the Corporation’s 
merits of these Accumu- 


medium for the invest- 
d to allow the interest 


Corporation 
Toronto 2 ' 
for small sums since 1855. 















ment 
Musical Transportation Bldg. 


Cornoration MONTREAL 





QUEBEC APARTMENTS 
LIMITED 
614% Ist Bet Bonds 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James Montreal, Harbor 5258-9 
11 St. Peter Bt, Quebee, Phone 26486. ; 
























If you wish, we will 
gladly send you an inter- 
esting booklet on invest- 
ments. This will .place 
you unaer no obligation. 
Simply write: Send me 


booklet. 
“The Making of a Good 
Investment.” 


UNITED BOND CO. LTE 
WINDSOR, ONTARIO. : 


DOMINION POWER 
PREFERRED AND COMMON 


Brownie Harris, 
Denman & Co. 


LIMITED 
Investment Bankers, 


31 Main Street E., HAMILTON 
Toronto Private Line Adel. 8866. 
and Belleville. 





al 


ADMINISTRATORS 


Guardians, Transfer Agents, 


Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Torente 

















MAKE YOUR DOLLARS 


WORK AS HARD 
FOR YOU 
As you do for them 


Get 6 to7 % 


We'll sell you a high grade 
Bond, and you can pay for it 
monthly according to our 
saan Monthly Saving 
an. - 


Send for Plan “S.” 


= ROBINSON ix 


Investment Bankers 
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Insurance.for Buyer and Seller 









Endowments for 
Debutantes 


Life Underwriters’ Association 
| Resulted From Internal Abuses 


Rebates and Unfair Competition Led Agents to Seek a 
Mutual Understanding Twenty Years Ago’ 


By W. HAMILTON, before Convention of Life Underwriters Association of Canada. 
Is there anything new to be said] body, and from that time until the 






























mutual co-operation he was apt to set 
his neighbor wondering “what he is 
trying to put over on us now?” It 
was only after we came together, 
driven into one harbor by the winds 
of adversity, that we came to an ade- 
quate realization, if even yet we have 
an adequate realization, of the possi- 
bilities open to unselfish co-operation. 









The cost of “coming out” in 
British society will be lightened 
materially for the parents of fu- 
ture debutantes now in_ their ‘ 
cradles if success attends the ef- 
forts of a British insurance com- 
pany which has taken advantage 
of the forthcoming court presen- 
tations to advertise policies that 
will pay £500 to girls who have 
entree to high society when they 
reach eighteen years of age. Girls 
from one to twelve years old are ' 


















30 Days from Now, 
What? 


The financial statement of any customer 















































Branch Bank § 
Adapted to Needs 















Insurance Sales Are 








































































i ? If there is, you| law made us all free, I rebated to ° om y 5 ze 
aot ace ty aa aiken: aa every man, whether he asked for it Ten Per Cent. Higher eligible for the oe The £500, . shows only his present condition—not his Young Country 
who has been more than forty-five wel pthatgs that helped a little, Canadian purchases of ordinary life all the many items of clothing future ability to pay. = 
the duty et gerne pos 6 slew ot the| These ovils however, were not all| imsurance during the month of May caear eh, weaiae es a Comments have been on 
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that contributed to drive us together. | #7¢, 10% ahead of the corresponding Both your initial information and your a - ot ae . ‘Ca hie 


. I was going to say a re-view, : eriod of last year, rding to fig- ; 
The State of New York appointed | P X iw thie take Huereas judgment may be reliable, but that doesn’t ~~ with regard to the developme 





























































but if I am not mistaken in my judg- ’ , wea ; 
lie ah eeaeaances @ i aa a commission to investigate the busi- | UFeS just issued by the Life Insurance tee UNDERWRITERS MEST 

i f th I before| ness of Life Insurance. It sat for 56 Sales Research Bureau of Hartford, : ' 1 the uncertainty one bit. Your prod- ~ e resources. This ik 
proportion of the men | the ore’ jays and closed its sevsions December | Connecticut. During the month $37,- ae en eee of Soo Crone essen the y . P  - BAe. dicated in attractive disp _ 
me to-day have come into the pro- y 703,000 of new business was paid for Fire Underwriters’ Association was he uct passes entirely out of your hands 30, Re have shown a n by 


that the development of the ¢ 
% resources will mean prospero 
“3 munities, and prosperous com 
_.  #@ will mean good business : 
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indicates that one in, _~ 
the country ere n 
s us available for com 
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hich formerly was to secure d 
has, therefore, changed and 
srest is now rather in makin 
from the surplus deposits avai 
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adian banks have been clothe 
snabled them to be of vital as: 
in developing the natural resot 
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sources Intelligence Service 
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D -acq and — 
pipts for bills of lading as co 


: ° : this week at the Royal Canadian Yacht 
by the reporting companies, which Club, Toronto Island Nominated by the 
have in force 84% of the outstanding | executive committee for honorary officers 
business in Canada.. This is three| of the association were: pres., Louis 
million more than was paid for in|M. Cox, Western Assurance; J. W. Bin- 
May of last year. Sales have reached | Laing, Liverpool, London and Globe; W. 
this height only in three other months | ie, Globe and Rutgers. 
n : ee 
since 1921; namely, in December and gwramio EQUITABLE APPOINTMENT 
? ’ 4 * oo Ed, Irwin, superintendent of agencies 
All the provinces in the Dominion,| ,¢ the Ontario Equitable Life Insurance 
with .the exception of Alberta and Company of Waterloo, has recently been 
Ontario, Show improved conditions.| appointed vice-president of the company: 
Saskatchewan and British Columbia|On Friday afternoon, June 18. the mem- 
lead with gains of 36% and 27% re- bers of the field force, represented by G. 
spectively. The increases range from sicker obsemnet tee tedla Ge a bans 
aan ee. I — Raw [some ‘wall clock in token of their pleasure 
/0 § ° i i 
we Aer Newfoundland show aay, ee 
increases of 26%. INSURANCE LICENSES 
Among the cities, improvement is} A license has been issued to Compagnie 
most noticeable jn Montreal and Van-|4’Assurances Generales: Accidents-Vol- | - 
couver, each with gains of 19%. Que-|Maritimes-Risques  Divers-Reassurances, 
bec follows with a 10% increase. authorizing it todransact in Canada the 
business of accident insurance, automo- 
In the first five months of the]pbile insurance, excluding insurance 


year sales are $19,397,000 ahead of| against loss-or damage by fire, burglary 
the sales in the corresponding period | insurance, plate glass insunance and sick- 
of last year, or a 12% increase, ness insurance. 7... Dobbin, Montreal, 
first five months. Saskatchewan leads = been appointed chief agent in Can- 
in the year-to-date gain with a 31% aa : 

‘ : A license has been issued to the Boston 
gain. Ontario and Quebec, the two] Insurance Company to transact the busi- 
most important provinces, show in-|ness of tornado ‘nsurance and _ inland 
creases of 9% and 13% respectively. | transportation insurance, in addition to 
“eae gain in the twelve months end- the classes for which it is already licensed. 

ay 31, 1926, over the precedi ra a to 
y 4 Magee srt INSURANCE INSTITUTE - 


30th, 1905, and the effect of the 
abuses discovered by it resulted in 
an agitation for similar action in 
Canada. Some of the newspapers 
conducted an active propaganda in fa- 
vor of that, a Royal Commission for 
Canada was ‘appointed February 28th, 
1906, and occupied nearly a year in 
its investigations. Its proceedings 
obtained wide es: for nearly 
every man with intelligence enough 
to read a newspaper had some per- 
sonal interest. And what with the un- 
rest stirred up thereby, accentuated 
by numerous editorial utterances and 
letters from correspondents, the im- 
mediate work of soliciting became 

ievously difficult, and grave appre- 
ension arose as to the possible out- 
come. This latter was not because of 
any doubt in the minds of those en- 
gaged in the business as to the sta- 
bility of the companies. They knew 
these were founded upon bed rock 
principles of science, and could en- 
dure any degree of scrutiny; but 
much of the newspaper propaganda, 
the observations of some members of 
parliament, and even some of the 
proce@dings of the commission itself, 
evidenced such a lack of knowledge of 
the intricacies of insurance, yes, even 
of its fundamental principles, that it 
seemed as though almost any fool 


“ fession since this Association was 
formed 20 years ago. How many? 
(About half the audience stand) So 
it is not to a great extent, a re-view. 

Now I am asked the -questions, 
what was the spirit of 1906, the year 
this Association was formed, and 
what were the reasons for forming 
it? There were several reasons and 
I think I am correct in saying they 
were destructive and defensive, ra- 
ther than constructive, in their im- 
pulse. 

The business had become infested— 
I might say honeycombed—by a num- 

ee ber of evils, of such magnitude and 
| . such virulence, as to make it mani- 
fest that if the business of soliciting 

_ Life Insurance was to be saved from 

the eternal bow wows, those evils had 

to be eradicated. It became clear also 
that action by any small section of 
the agency force would be inade- 
quate. The giant evil of the lot was 
rebating. It was so rampant and so 
vexatious that, perusing’ reports of 
insurance addresses of those days, 
you observe that no matter what 
their main theme, they almost in- 

- variably .contained a fling at rebat- 

ing. It was, however, a practice that 
was wholly within the agency force 
itself, and that could have been 
stopped at once by every agent simply 


60 or 90 days before the date of payment. 
Anything can happen in 90 days. 


Credit Insurance 


is really the only thing that will absolute- 
ly and scientifically protect you against in- 
terim uncertainties and dangers. 






































































































Thousands of representative Manufactur- 
ers and Jobbers in every line already real- 
ize this, and carry our Credit Insurance. 
Share their peace of mind and freedom from 
abnormal loss. Get the additional benefits 
of our collateral Collection Service! 


CANADIAN' DIVISION 


Th AMERICAN-CREDIT 
INDEMNITY COMPANY 
of New York —— J.F.MoFadden, President: 


R. J. MULLEN, General Manager for Canada, 
3 Toronto Office, Montreal Office, 
















































































































































I : : owas ight find ex-| twelve months is 13%. Every prov- s 
adler eee tee ete : paeeey ee er ee teatiaation likely to | ince with the exception of New Bruns-| At the annual meeting of the Insur- 1702-08 Metropolitan Bldg., Canada Cement Building curity for the payment of al 
Sevi wick shares in the gain. ante Institute of Toronto the following Phone—Main 4316 Phone: Lancaster 3258 ncurred in their favor.” The 
been devised that would have ob-| ensue. gentlemen were elected officers for the KR461 end money to wholese! 





tained the uniform support n The Managers’ Association was session 1926-1927: 
pport necessary haser or shi of or dealer 
































- to effectiveness. No matter how eager| keenly alert, watching proeeedings | Crown Life Assurance Honorary president, R. Leopold Jones, I 
the majority might be to institute|from its viewpoint, and was —— Holds Big Convention ee ee Asse oe of agri forest, 
reform, there would almost certainly | ate in having at Ottawa, Senator Cox, ——— eelsior Life Insurance Company; vice. | — ‘ nine oo 
be an obstreperous minority requir-| president of the Canada Life, and &/ Coming from Canadiah points as far president, R. L. Stailing, the Sun Insur- a hi bedlger P Cog FE oiocay 






few others, who could be depended 
upon for valiant service in defence of 
stable conditions. The senator could 
be expected to guard agency inter- 
ests also, as far as he had the power, 
for he had served much longer on the 
agency force than as President of his 
Company, and he understood. (May I 
digress here, Mr. Chairman, to read 
a couple of sentences from an address 


east as Newfoundland, and as far west as|ance Office; secretary-treasurer, lif- 
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ing to be controlled, and that would 
_ necessitate a law, to secure which, as 

well as to afterwards enforce it, there 
had to be a weight of agency convic- 
tion and support almost unanimous. 

Some of the other evils were very 
closely related to that of rebating, in 
fact were its buttresses, and to them 
would apply, almost equally, my re- 
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ate, over its cithenltie. In | 
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‘ure of which gave you hope and 
seemed abundantly worthwhile, and 
then when every stone had been 
turned, every known question and 
difficulty met, and you had gone in 
to write the application or applica- 
tions, to be confronted with an offer 
made by a competitor who came in at 
the last moment, of a rebate possibly 
of more than your whole commission. 
Their accountant, or it might be their 


men, and anything that I can do 
either in or out of Parliament to de- 
feat it, I will do”). But united action 
by the agents, as agents, had become 
a necessity, and that conviction found 
expression in-the organization of the 
Life Underwriters’ Association of 
Canada. 
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Prem. $93.30 
This policy called for premiums | !sued 1906 
















I stated at the outset that the rea- 
sons for organization were, in their 













office bo rted : impulse, destructive and defensive, = . . ’ Age 39 
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w h sociation ha its credit so muc 8 of the Company everywhe ind its Canadian liability. tae 
om perhaps he had absolutely no the profits earned by The Great- } oe a tig —— ¥ which the leaders in Canadian 


splendid constructive work, educa- 
tional, legislative and otherwise, may 
seem like a reflection on the intelli- 
gence and foresight of its then mem- 
bers. I do not so regard it. You will 
still occasionally hear a man speak 
of someone else in his line of business 
not as “my competitor,” but my “op- 
position.” To a great extent this was 
the general feeling in insurance 





4 and industry as well as our b 
‘” will be found generally to be in 
: ment—J. W. T.- 


Weekly Bank Clearin 


(In comparison with the same week la 
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relation up to that time, and arranged 
for a brokerage of possibly ninety 
per cent, or even more, so that they 
could outbid you, even if you gave 
away your whole commission and 
still divide what was to them some 
found money. Suppose that, rather 
than lose everything and charge your 
whole effort to “Loss a/c”., you gave 






Writing Fire Insurance at Cost. Asset 118,764.07. 
Norman 8S. Jones, Manager for Canada. R. J. Mahony, a aeex 
All policies dividend paying and non-assessable. 


West Life, less than 19 premiums 


pa were required. 
Ethig 
This fully paid-up policy will continue 
to participate in profits every five years. 
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VERY parent Knows 
-that every boy who 
starts sa through in- 
surance coubles his 
Bepepoets for a success- 
‘ul later life. 





GUARANTEES:- 


The payment of the face value of the 
Policy at death 
yd an ged of ~ Policy if you die by qucidontel ome’ 
Permanent cone waiver of premiums during Total and 
Period Definite Amount of profits at the end of a selected 
t if extra profits are earned, you will recei : 

_— = os ee the end of the selected panied @ cash 
narnia cmntent will be added to the policy for each 
Interesting illustrated pamphl. t 
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My rings are gone! 


When the petty thief and the porch li 
have made off with your valuibles---what eae > 

Protect yourself against loss from the menace 
of burglary and sneak thieves by a policy with 









There is a Dominion Life 
Policy best suited to 
your boy’s needs. Call 
in the Dominion Life Re- 

resentative. He is a 
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' Seated in attractive displays which 


' will mean 
fraternity will appreciate that this in- 
' developing prospects for loans is a 

- financially. Study of the relationship 


of saving deposits to current loans 
} Schon that never in the history of 


which formerly was to secure deposits, 


| enabled them to be 
1 in devel 
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Gold Standard Has Been 
Restored in Most Countries 


WASHINGTON.—Signs of a commer- 
cial “normalcy,” throughout the world 
are noted by the Federal Reserve Board, 
which declared to-day that gold is once 
— “the meme Face in most 
trading countries of the world.” The 
Branch Bank System board’s observations were based on its 

Ada ted to Needs of study of conditions made a year after 
Pp 


Young Country 


have been made recently 
spirit displayed 
nadian as Stat 

i d to the development , ate 
one Solo yesources. This has been in- 


Experience 


Comments have 
on the enterprising 


have shown a realization by the s 


thatthe development of te SoU] "when, «few years, go, thare were 


ar recurrent agitations in Western Can- 
munities, and ebay eh ada for the establishment of govern- 


: ment banks, it was generally recog- 
Members of the banking| ‘+64 that these had their inspiration 
in the experiments of the Nonpartisan 
League of North Dakota, which had 
organized the Bank of North Dakota 
and had also launched into flour mill- 
ing~and other business ventures. Of 
late there have been no references to 
the activities of the Nonpartisan 
League. The explanation is that the 
bank and various business ventures 
are in a financial mess and the erst- 
while admirers of the league in Can- 
ada no doubt desire to forget about it. 
However, the Wall Street Journal has 
been conducting some investigations 
on the ground and quotes G. F. Shafer, 
attorney general of North Dakota, as 
advocating abolition or reorganiza- 
tion of the Bank of North Dakota, de- 
claring that in seven years since it 
began operation it has more than lost 
its entire capital stock. Mr. Shafer 
regards the bank as a menace to the 
financial future of the state because 
it places sweeping powers in the 
hands of a few elective officers. 

The state flour mill and grain stor- 
age elevator at Grand Forks, still op- 
erated, although it has lost heavily, 
is the outstanding feature of the in- 
dustrial program inaugurated by the 
Nonpartisan League. The Bank of 
North Dakota is the big feature of the 
state’s financial program. . While the 
Nonpartisan League was in full con- 
trol, a program of state socialism got 
under way. With the near approach 
of the June 30 primaries, at which 
Governor Sorlie, who favors operation 
of the flour mill and bank, will or 
will not be endorsed, significant re- 
sults of the state socialistic enterprise 
are being brought out. 

Mr. Shafer favors at least restrict- 
ing the functions of the Bank of 
North Dakota to the farm loan busi- 
ness. He says the capital of $2,000,- 
_ setenely ——- by the on 
good : x nm more than wiped out, an 
eek ene eed for nearly six years the bank has been 

, ane IP 8 “Aments of legally insolvent. It has never been 
the banks-are- allowed highl 


ous and i us to the state to en- 
eith public funds and upon the cred 

of the state through a politically man- 
aged bank, he said. Taking the report 
of O. B. Lund, auditor, to show that 
the bank has lost $2,067,286.34 up to 
September 10, 1925, Mr. Shafer said 
the bank now is being operated as no 
private bank would be permitted to 
operate for a day, without any actual 


terest of our financial institutions in 


reflection of the trend of the times, 


the country has there been such a 
— available for commercial 

em e problem of the banks, 
has, therefore, changed and the in- 
terest is now rather in making loans 

“from the surplus deposits available. 

That the powers with which Can- 
vadian banks have been clothed have 
of vital assistance 
oping the natural resources of 

and in promoting industry 

4 both domestic and foreign 
is pointed out by the Natural Re- 
Intelligence Service of the 
of the Interior in a report re- 
issued. The Bank Act gives 
chartered institutions power to 
money on standing timber and 
to cut timber, to advance 
for the building of ships and 
and hold warehouse re- 
bills of lading as collateral 
for the payment of any debt 
in their favor.” They .may 
money to any wholesale pur- 
ee ae suoper ae or leoler in the 
of agriculture, forest, quarry 

and mines, or the sea, lakes or rivers, 
or to any wholesale purchaser of 

shipper or dealer in live stock or de 

stock or the products thereof upon the 
security of such products or of such 
live stock or dead stock or the prod- 
ucts thereof.” They may also “lend 
money to a farmer upon the security 
‘of his threshed grain grown upon the 
farm or to any person engaged in 
business as a whol: » manufac- 
turer of any goods, wares and mer- 
chandise upon the security of the 


felts 


ay 


JiD and , 

to loan money to farmers fr+ the a 
> of seed grain and the regultin 

op as security. 

The strength and mobility of tle 
Canadian branch banking system to 
which I have frequently arawn atten- 
tion in discussing a change to the unit 
bank system, as favored by a number 
of experimenters, is also referred to 
by the Natural Resources Intelligence 
Service, which points owt that a na- 
tion-wide system of branch banks, as 
distinguished from a system of isol- 
ated local banks, can utilize the re- 
sources of one part of the country to 
tide another, temporarily less fortun- 
ate, over its difficulties. In a new 
country it is a distinct advantage to 
have a banking mechanism thus able 
to assist new and developing commun- 
ities until they have become firmly 
established. This is an opinion with 
which the leaders in Canadian trade 
and industry as well as our bankers 
will be found generally to be in agree- 
ment.—J. W. T. 


Weekly Bank Clearings 


(in comparison with the same week last year) 
een 


a private institution it would be closed 
at once by the Banking Department. 
It.is permitted to continue only be- 
cause it is compelled to operate by the 
aw of the state. It is able to function 
only by using as its capital the public 
funds belonging to the state and the 
political sub-divisions of the state, de- 
posits from which are placed with it. 
Mr. Shafer goes on: 

“It seems unwise to continue the Bank 
of North Dakota as a general banking 
institution, or attempt, as the Non- 
partisan League says we should, to make 
it the financial centre of North Dakota, 
when it has no capital and when it is 
obviously insolvent. 

“Either the state should recognize 
that the bank is in reality insolvent and 
a financial burden upon the state, or 
the state onsnt to aes te _— 

’ ital and thus put it in funds and give i 

ve te ael ta aiens another chance to be self-supporting. 
3,103,583 | This latter plan could not be carried out 

786,734 | without amending the state constitution, 

5,225,228 | for only $2,000,000 in unsecured bonds is 

89.475 788 116 staat now authorized to be issued by the state, 
6,662,698  7.263,996 and it is hardly feasible to furnish such 
‘711.778 765,101 | capital by an appropriation out of the 
813,553 706,649 | treasury. Since the capital of the bank 
91,536,789 100,919,042 | cannot be restored, the state has the al- 
4,996,240 | ternative of operating it without capital 

992 | or closing out the general banking ac- 


iitdee tivities. Experience has shown that it 
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52,671,746 
564,012 
4,101,830 
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WANTED: An Actuary for a Life Insurance 
Hon 22Y recently organized. Please state qualifica- 
ons, experience and salary expected. 
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‘he gold standard had been re-estab- 
lished in Great Britain and after a ma- 
jority of the commercial powers had 
followed the British lead in getting on 
a safe footing. 

The board said there had been a much 
more free movement of gold in recent 
months, bit it noted that gold stocks 
were under domination or control of 
many governments or their central 
banks, a condition which tended to 
hamper its free flow. 


Canada Should Profit by 


of North Dakota 


Bank as Organized by Non-partisan Lea H 
More Than Its Entire Capital Stock in hace tie 
A Political Menace 


is _extremely hazardous to vest in 
politically-selected officials the power 
to invest public funds except under the 
most stringent restrictions.” 

As to the operations of the state 
flour mill reports indicate losses 
totalling $1,455,000 to January Ist, 
with additional deficits of $45,000 a 
month this year. It is estimated that 
the taxpayers of the state have con- 
tributed about $2.40 per barret to 
date to keep the state in the milling 
business. 

_ Whatever objections may be raised 
in Western Canada to the present 
banking system it would seem that 
there is little probability that the ex- 
periments in- North Dakota will again 
9 up as an example to follow.— 


ROYAL BANK 


The Royal Bank announces the fol- 
lowing staff changes: 

J. C. Demers, accountant at the New- 
castle branch, has been appointed mana- 
ger at Buctouche. 

A. MacLennan, teller of New Liskeard 
branch, was transferred to Stratford. 
Previous to his departure, Mr. MacLen- 


nan was presented by the staff with a 


pipe. 

L. C. Rudolf, accountant at Sackville, 
A B., has been transferred to, Saint 

oha. 

J. W. Ryan, formerly manager of the 
Union Bank of Canada branch, St. John, 
was tendered a complimentary dinner 
prior to his departdre for Schenectady, 
where he will reside in future. 


WEYBURN SECURITY ANNUAL 


WEYBURN.—At the annual meeting 
of the shareholders of the Weyburn Se- 
curity Bank the election of officers re- 
sulted as follows: Alex. Simpson, Joseph 
Mergens, James A. McBride, Neil D. Mc- 
Kinnon, M. A. Miller, H. O. Powell and 
S. GC. Osearson. At the directors’ meét- 
ing, which was held immediately follow- 
irig the annual general meeting, Presi- 
dent Alex. Simpson and Vice-President 


NATIONALIZ ROADS 

SANTA MONICA, CAL.—A chain of 
national parks, extending from coast to 
coast, is recommended in resolutions 
adopted by the United States Good 
Roads Association. Nationalization of 
transcontinental highways was also 
urged by the association at its closing 
session here on Friday. A campaign to 
secure private funds for the reforesta- 
tion of denuded areas, and to conserve 
natural resources was recommended. 


Staff Gossip 
————SSSS===—=—=—=—=—=—_——— 
ager. 
Gordon Millar, of the staff of the 
Canadian Bank of Commerce here, has 


been transferred to the Ponoka branch. 
—Times, Taber. 


** * 

Angus J. MclIsaac, of the staff of the 

Bank of Montreal at Port Hood was 

lately transferred to the Sydney branch. 

—Inverness County Bulletin, Port 
Hawkesbury. 


** * 

H. R. Boulton, accountant of the Bank 
of Montreal here for some years, has 
been transferred to Brockville, Ont. He 
will be suceeded by O. R. Campbell, of 
St. John, Harry Daniel has also re- 
ceived notice of his transfer to Halifax. 
—Times, Moncton. 


——————_—______V 
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. Head Office: : 
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Joseph Mergens were re-elected, and H. 
O. Powell was re-elected general man- 


The Dominion Bank has opened a 
branch at Leamington, Ont. 


This splendid policy guarantees your child a university course. 
taken out to provide your son with business capital or your daughter with a mar- 
riage portion. 

Suppose your child is now three years old. To provide him with $2,000 at the age of 
19 you can take out a policy covering 16 years. 2 
$2,000 would go to your child at the age stated. If the child dies the money 
payable to yourself. 

Profits of the Northern’s Educational Policy are declared every five years. 


Cee EEE EEE EEE 
GOVERNMENT HOUSE COSTS 

OTTAWA.—Government House has 
cost Canada $2,310,000 to date, Hon. Dr. 
J. H. King, minister of public works, 
stated in the House in answer to a ques- 
tion. 

The residency was established sixty- 
five years ago. 


DOMINION BANK 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G, E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 


EDUCATIONAL ENDOWMENT POLICY 


It can also be 


If you die unexpectedly, the full 


Write our Home Office about this attractive, new plan, or see your 
nearest Northern Life Agent. 


he NORTHERN LIFE 


ASSURANCE COMPANY caxioa 
LONDON, ONTARIO ~ ESTABLISHED, 1897 


GORDON JANES, 
General Manager of the Cana- 
dian S.K.F. Company, Ltd., spe- 
» cialists in anti-friction engineer- 
= ing and manufacturers of the 
—. famous S.K.F. Bearings. 


Shorthand was too inconvenient for him 


How much more work can a man get through in a day with’ 
The Dictaphone than with “ring and wait’ shorthand? 


What's Wrong 
With Shorthand? 


Secretaries say :— 
“Those awful waits while he 
chats over the phone.” 
“Hours wasted while he's in 
conference.” 

“No one else can read my 
notes.” 


“I’m nothing but a bell hop.” 
“These endless notes make 
me dizzy.” 

“Yes, I do mind staying 
late.” 

“Cold notes are maddening.” 
“No time for real secretarial 
work.” 


That’s enough! I'll show 
him this trial offer right 
now. 


ESTELLE LAVER, 
Mr. Janes’s secretary, who considers 
The Dictaphone 200% more produc- 
tive than shorthand, and the “key- 
note to secretarial success!” 


Read Mr. Gordon Janes’s experi- 
ence and note our coupon offer. 


“We are thoroughly sold on them,” 
is Mr, Gordon Janes’s indorsement of 
Dictaphones, after using them for sev- 
eral years at “S.K.F.”. headquarters, in 
Toronto. The Dictaphone has, in fact, 
made such an important place for it- 
self in this organization of which Mr. 
Janes is the general manager, that with- 
out it he believes they would have to 


double 
force! 


Aa it is, a definite routine 
is maintained. Operators’ 
hours are regular—and 100 
per cent.. productive—with- 
out any of that irritating and 
demoralizing ~- “overtime” 
‘which makes the shorthand 
stenographer’s life so wear- 
ing and reduces her useful- 
ness to her employer. 


‘The executives,” says Mr. 
Janes, “dictate whenever it 
is convenient—night or day 


the stenographic 


DICTATE Te 


TAE Dic 


' ‘Reg. 


TAPAUNE 


and double your ability to get things done 


What’s Wrong 
With Shorthand? 
Executives say :— 
“It’s the ‘ring and wait’ 

system.” 


—and never have to wait, for 
the other fellow.” The Dicta- 
phone, he claims, also makes it 
easier to concentrate, which re- 
sults in better letters. And the 
habit of “thinking first and talk- 
ing afterwards,” which the dic- 
tator soon acquires, is, in Mr. 
Janes’s opinion, a form of “men- 
tal discipline” that is of benefit 
to all. 

Estelle Laver, Mr. Janes’s sec- 
retary, is even more enthusiastic 
about The Dictaphone, which she 
looks on as “a necessary part of office equip- 
ment.” She declares that it permits three 
times as much work to be put through as can 
be accomplished with the shorthand 
method of handling correspondence. 


“To me,” says Miss Laver, “The 
Dictaphone stands for prompt dis- 
patch, better dictation, elimina- 
tion of overtime and a day’s 
work done under pleasant 
conditions, free from the 
annoyance of interrup- 
tions.” 


“She can’t help me with 
other things.’’ 

“If I could only dictate while 
it’s fresh in my mind.” 


“If she could only take it as 
fast as I think.” 


“Out sick, so my letters have 
to wait.” 


“She can’t get out all she’s 
taken.” 


“I’m forced to cut dictation 
short.” 


“Felt just like dictating but 
*s gone.” 
That's enough! I'll send in 


the coupon below on general 
principles. 


33 Melinda Street, Toronte 
T. R. CRAYSTON, General Manager 


(] I want to read what leading 
executives or secretaries say about 
increasing their ability with The 
Dictaphone. Mail me FREE copy of 
your booklet, ““What’s Wrong With Short- 
hand?” 
[] I am a Secretary 
(Check one) 
(7 Please notify your nearest office to lend me a 
New Model 10 to try. I understand that this loan in- 
volves no expense or obligation. 
World-wide organization—U.8.A., Kant, Paris, Brussels, Sydney, 


[] Executive 

































bankers, viewing the situation for the 
long run, maintain their short inter- 
est. They admit that some of the 
shorts might run to cover on the 
cabinet news, but doubt whether 
Briand-Caillaux financial policy will 
save the situation. If in the mean- 
while the franc goes higher, they 
maintain that the break will be 
sharper when it comes. 


An interesting discourse on the 
French situation has appeared by 
Benjamin M. Anderson Jr., Ph.D., 
who says that the great decline of 
the franc has made the financial 
problems of France easily manage- 
able and that the sacrifices have al- 
ready been made. The problem, he 
says, is one of cold analysis of exist- 
ing conditions and a careful estimate 
of resources and liabilities, and a 
definite stabilization by the restora- 
tion of the gold standard at a new 
par, announced and being recognized 
once for all. 


The decline of the paper franc to 

3% cents, however, reduces the inter- 
mands could have been obtained even| @l paper franc debt from 309,000,- 
under the embargo. The premium on| 900,000 to 56,000,000,000 gold francs. 
Canadian funds continues firmly, and| The external debt of 41,000,000,000 
no weakening factors are in evidence.| €0ld francs would be reduced by the 

The incoming of a new Brazilian pending debt settlement to about 23,- 

president with a firm policy and 000,000,000 gold francs, giving a total 
promise to impose heavier taxes (if public debt, on a basis of 3% cent 
necessary) to balance the budget, has franc of 79,000,000,000, which is only 
been a factor in the present phenom- 26 per cent. of national wealth and 
enal rise of milreis. Dr. Washi bearable burden. 
Linz, in his party programme last As for a floating public debt, he 
December, also indicated that a ints out the worst of these have 
gradual restoration of currency and| been hurdled over. 
&@ consequent stabilization of foreign Mr. Anderson also minimizes bud- 
exchange would be of the ad-| get difficulties since 53 per. cent. of 
ministration programme. Admittedly French government expenditures are 
it is still too early to anticipate these| for service on the internal debt, in- 
things, yet it is quite possibe that the| cluding pensions, and are consequently 

. Speculative forces have been dis-| fixed in francs whether the franc 
counting them. rises or falls. On the revenue side, 

The franc recovered somewhat| however, there is a rapid inerease in 

from its slump during the last week.| receipts as the franc falls, since most 
The franc almost invariably in the| of the French taxes are indirect, and 
past has strengthened when a new| would mount as prices and wages 
cabinet was to be announced. It is| would rise following a decline of the 
also said that official support of the| franc, therefore there need be no 
franc is in part responsible for the re-| great sacrifice. , 

- The attitude of New York} Mr. Anderson also finds reason for: 





The Foreign 
Exchanges - 


Conducted by 8. J ZACKS 

































Fluctuations of the franc were the 
predominating feature of an other- 
wise quiet week in the foreign ex- 
changes. Marked strength of Bra- 
zilian milreis which reached a new 
high on Wednesday was also a note- 
worthy deveiopment. Sterling and U. 
8. funds hovered about the same 
levels for the past week, while the 
Belgian franc has been moving with 
the French franc. 

Canada’s return to the gold stand- 
ard next week is not expected to make 
necessary any price adjustments, 
since Canada has virtually been on a 
gold standard for the past few years, 
and permission to make gold shi 
ments in accord with the natural 

































































































































TAXPAYERS” 


Esq., of North Vancouver, has found the Na- 
tional Cash Register of great assistance to him 
and protection to municipality arid taxpayers. He spe- 
cifies many advantages, Here are a few of those cited: 


N S TREASURER and tax collector, C. R. Lane, 


1. National Cash Register provides absolute 
control of all cash receipts. No person can be 
given an official receipt for payment unless the 
municipality has an exact record of the money. 


2. Avoids errors and misunderstandings with 
taxpayers. 


3. The municipality's time is saved—“if time 
saving were commercialized the saving to the 
municipality would be very great—the staff at 
night are in a better frame of mind. This makes 
for efficiency.” 


ee 


4. Protects cashier—responsibility only for en- 


tries personally made. Errors are mechanically 
impossible, a 


5. Departmentizing of records made easy— 
forms may be so designed that duplicate receipts 
are kept by classes—So record of police court 
fines, of dog taxes, of water rates, etc., are al- 
ways conveniently at hand, always up-to-date. 


a tataiclac tintin io hin oii ae ae ee ae 
oe 5 ane eee 


“The National Cash Register tells the receipts 
from any department at any time of the day.” 







of his profits to build a church and 


ed a tepee inside. 


expense. 


“Absolute Control Of All Cash 


AVOIDS ERRORS AND 
MISUNDERSTANDINGS WITH 


OFFICES IN ALL PRINCIPAL CITIES OF THE WORLD 
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[NANCIAL FORT 


. Pe | H E F 


Danger Real That Receiver 


confidence in the future of the franc 
when comparing it with the German 
mark. : 

Germany relied primarily on direct 
taxes, payable in any given year on 
the basis of valuations of the preced- 
ing year. With the decline in the 
mark, expenditures shot up greatly 
while revenues lagged far behind; 
France is: subject to no such outside 
pressure for payments as was Ger- 
many. 





; (Continued from page 1) 
Government. Many times during the 
history of the corporation, Roy M. 
Wolvin, the president, has gone to 
Ottawa, asking for such legislation as 
would place the Nova Scotia Steel 
properties on a sound basis. But to- 
day, the situation is reversed, for the 


total capitalization. In 1925, 


Presumin 
NEW YORK FUNDS 


Last Year | Dominion Iron and Steel Company| per cent. of its total capitalization, 

High Low High Low) wili soon be, in the hands of a re- this would give the Dominion Iron 

ees ee «Sh «CSS)~«sCOXig2| ceiver; the case which the Besco| and Steel an earning power equiva- 
June 19 9-64 9-64 164 1-64| management has placed before the| lent to a capitalization of only $1,- 
June 21 9-64 5-82 1-64 1-64| government simply indicates the| 761,457. This last figure compares 
ae os SS ee 1-37 | steps which will be required to pre-| With the total capitalization of some 


vent the receiver closing down the 


STERLING, FRANCS AND LIRE steel mills and which will, at least,| sues totalling $17,000,000 and $42,- 
Sterling Frances Lire keep them in operation, until the time oa in preferred and common 
Cl Close Cl : ; } 
ae Fs 4.86% 2.79% z €0% when the new tariff board will be able Thin, weak; Mr tewten’ 3, Macks: 
June 18 4.86 2.801, 8.61 to undertake a study of the situation ; a 
June 10 ** 4865/16 2.81 3.61% | and make a report. In the past, Besco| tlie vice-president of Besco, and the 


-» 4.865/16 2.86% may have asked for legislation— 

pe SS Oe which it did not receive. To-day, it 
+ Sam 8- asks for nothing, but merely points 
FOREIGN EXCHANGE out what action is necessary in order 
Close Close | to prevent the closing of the mills, 


with a consequent exodus of people 








S050 Rielle sccken vedoua 3.6 8.62 . 
23.82 German ... ........ 23.77 23.78 | from the Maritimes. 
apap penn ee: Bie a Iron’s First Mortgage Bonds 
94.850 Japan... se eeeeeee 46.69 46.84%/ In view of this situation, the hold- 
ers of the first mortgage bonds of the 
POST-SCRIPTS Dominion Iron and Steel Company; protection necessary. 


may be worried about the final out- 
come of their investment. But at 
present prices, there is an attraction 
about these bonds, for they are a 
first mortgage on; not only the steel 
plants, but the vast iron ore proper- 
ties in Newfoundland, which appear 
to be worth considerably more than 
the total value of the first mortgage 
bonds. Coming after the first mort- 
gage issue of the Dominion Iron, 
there are $11,674,253 consolidated 
mortgage bonds, of which $4,639,000 
are guaranteed by the Dominion 
Steel Corporation. As the latter de- 
rives some of its earnings from the 
Dominion Coal Company, this guaran- 
tee must add at least something to 
the real value of the bonds. 

How hopeless is the present situa- 








Be Corporations are often repre- 
sented as heartless and soulless, 
but every now and then facts leak 
out to indicate otherwise. “Indian 
Pete,” discovered St. Eugene mine at 
Moyie, B.C., and it was sold to Con- 
solidated Smelters. Pete used part 


disintegrating strife. 


co-operation at this moment. 


later built a home for himself. House ability and perseverance. 
surroundings did not suit, so he erect- 
Hard times came 
his way. He went broke, but to com- 
fort him in his old age Consolidated 
Smelters placed him on a pension. He 
died recently and “Smelters” sent 
a representative to the funeral and 
contributed $50 towards the funeral even though that 


It is Canada’s problem. 





C. R. LANE, Treasurer and Collector 
Municipality North Vancouver 


CORPORATION OF THE CITY OF NORTH VANCOUVER 
Taxes 1925, Arrears and Delinquent 
m= gan oo 


eee ?. wou 
CITY MALL, 6TH OF. © CHESTERFIELD AVE. 
Dear Sis ot Madam: Wramen TONE i ee _ 
You are hereby notified thal the taxes on the property herein mentioned are as follows, and are now due and payable af the City Hell. 
Tonge ie qrecan. This property wilh be tence om the thirtieth ay or om other Gate as boon fred Coenen 


« 
ene takes on (nirtiots "aay ofS 
aor 
Mentetpal Act’ Amendment Act, 1s this year, setcas the 
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the tet of the rear fellow ey 
year Angee wee 


currest fo! pele on ov 


Other Government, Provincial and Municipal 
Offices Using National Cash Registers 


Dominion Government 
Province of Alberta 
Province of Saskatchewan 
Province of Manitoba 
Province of Ontario 
Province of Quebec 
Province of Nova Scotia 
City of St. Catharines, Ont. 
City of Hamilton, Ont. 
City of Montreal, Que. 
City of Sherbrooke, Que. 
City of Saskatoon, Sask. 
City of Edmonton, Alta. 
City of Lethbridge, Alta. 
City of Victoria, B.C. 
City of Vancouver, B.C. 


City of North Vancouver, B.C. 
City of Nelson, B.C. . 

City of Winnipeg, Man. 

City of Portage la Prairie, Man. 

City of St. Boniface, Man. 

City of Sydney, N.S. 

City of Sudbury, Ont. 

Town of Kindersly, Sask. 

Township of York, Toronto, Ont. 

Sheriff's Office, City of Toronto. 

Montreal Law Courts, Montreal, Que. 
Montreal Registry Office, Montreal, Que. 
Newfoundland Government, St. John’s, Nfld. 
City of Prince Rupert 

City of Kamloops 

Municipality of Point Grey 


Toronto, Canada 


May Close Sydney’s Plants 


tion in the Dominion Iron and Steel 
Company is seen in the comparison 
of its operating earnings with its 
there 
was an operating profit of $123,302. 
that this company’s oper- 
ating profit last year was equal to 7 


$59,000,000, made up of two bond is- 


True, stock jobbe 
potent fertilizers to raise discontent 
must nevertheless see that its onl 


If = ne be a oe 
acute of the periods of crisis that have come upon it 
another has attempted to find its final destiny, the a "te Coaks ot 
be great. The Canadian public should stand 
leaders, either in business or in government 
Scotia steel and coal industry to prosperity. The prublem should not be 
ranked as one of — interest nor as of a single great corporation, 


the largest industrial corporation in the Dominion, 


ee 


corporation and its 
panies in order that t 


shares of Besco and 


reorganization. 


Crisis in Coal and Steel In- | 
dustry of East is Important 


. (Continued from page 1) 
and the Nova Scotia government, will have to work together to enforce 
legislative and tariff conditions that will give the industry 
chance to make good. The protection needed requires no discussion here, 
Canada has the machinery for determining and enforcing the extent of — 


Labor must play square, must make concessions if the workin Z 
of Nova Scotia are not to be forced from their homeland entirely. Sub- 
versive influence of foreign evil-doers has been a factor in main en 
ry and weak management are 

1 industa but labor ~~ 
y salvation lies in the offer of proper | f 


in industrial 


Financial leaders of Canada must be ready to offer their services in 
the present reorganization. Never was there clearer ne 
dominating leadership that can be had only from m 





Receipts _ 


Photo showin 
National Cas 
Register in the 
offices of the 
Manicipality 
of North Van- 


couver. 





Receipted original 
and duplicate tax bill 
showing National 
Cash Register printed 
figures indicating of- 
ficial receipt. : 


The National Cash Register Company of Canada Limited | Becket 









man who looks after the corporation's 
interests on the continent, a 
from England. No doubt he is e 
ferring with the management on 
plans for reorganization which 
being formulated at the present 

The president of the corporation ig 
lay the proposed plans before 
shareholders within the next 
weeks. In the meantime, the man. 
agement is conferring with the vy, 
ous classes of security holders in the 
constituent com: 


: he final p! i 
meet with the acceptance of all. “—" 


Incidentally the lines 


which the Government 
a view to keeping aliy 


will be drastically scaled 


an even = 


soil, 


ed for the type of ~~ 
en of outstanding ~~ 


ry is not solved in this, the most 
oss to Canada will 


prepared to back up its 
, in ringing the Nova 
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| The Respo 
Direct 


R. B. Robertson, K.C 


Suggests Tha 
an ditions Whi 
Men Fron 


concluding an addres: 
aitionela ion, R. 5. Robe 
“This association 1s 0 
concerns itself with laws 
be made as the case mee 
- for your consideration t 
liabilities of directors by 
sponsibilities and to add 
ring the men most fitted : 
ing the office. It is pet 
able should fill such post 
investing public that caP 
prevented from serving 4 
ligations.” | 
‘Tae his address | 
cuss the whole liability of d 
created by statute, includit 
paying dividends when com 
the books of the company, 
tinued: sj 
t us consider what defir 
Ps acters relationship to his 
ee It was recently said by M 
Hodgins in speaking of a 
rector that the name is 8 
as he does not and cannot di 
x lowing our common habit ¢ 
“ ing for some handy word « 
in which to express what it i 
or inconvenient to accurate 
we at times say a director is 
of we say he is like a manag 
ner, or he is the agent of 
a to the term “agent” it 
said judicially with regard 
rector’s liability that “the 
bility rests for its ultimate 
on the broad basis of the lav 
ing principal and agent.” 
The term “trustee” is 1 
taken as indicating too clo: 
rector’s relation to his com] 
title to the company’s prope 
vested in him. He does not 
in his own name on behalf o: 
pany, and he cannot sue no 
in his own name as a ti 
. contracts We makes for the 
He may deal with his com} 
profit to himself subject to 
certain ee . to ” 
an independent and 1 
from voting as a director. | 
matter where his persona 
prevents him from voting 
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payment. Likewise in the in 
of the company’s funds he is 
fined to what we ordina 












jects or powers of the compa! 
been said that “in a trading 
risk is of the very essence 0: 
ployment of the company’s 
A director is, however, 
spoken of as a trustee of th 
of the company vested in t 
although he is not a trust 
rsonal holdings in the 
erefore, he must not i 
company’s treasury shares t 
or his friends merely for th 
of obtaining or retaining co 
to make a profit for himsel! 
sale. Nor may he = issue 
shares to himself or his f 
easier terms of payment _ 
others. He must not make 
for himself by dealing with 
pany unless he discloses hi 
and takes no part as a d 
putting through the trans 
is bound to employ the « 
property honestly for the | 
the company, and must not | 
business of the company to | 
With respect to the term 
ing Partner” as applied to « 
it will be sufficient for th 
to say that his obligation is 
greater than that of the m 
an ordinary partnership fir 
his control is more complet 
ordinary shareholder is nc 
keep so closely in touch wi 
as are the members of 2 p: 
rm, 
A director’s duty to his 
may arise even in the creat 
relationship, for he must 1 
expense of the company | 
qualifying shares as a git 
Promoter of the company. 
who acts as a director w 
necessary qualifying shar 
ently does not thereby incu 
cial liability apart from t! 
e costs of his removal. If 
an unqualified person re 
muneration as a director, | 
made to repay the company 
remuneration he has receiv: 
A director must be care 
that he acts within both the 
the company and the pow 









may do even beyond the px 
ferred upon them may be : 
-/€ company; and so make 
18 within the company’s po 
thing done beyond the pow 
company is incapable of ra 
_The liability in respect 
vires acts is not limited to | 
the company or to sharel 
May extend to third parti 
example where directors 
Payment to a contractor wit! 
Pany, debenture stock be 
amount the company was : 


to issue, the directors were | 
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gz with the management on the 


to accept these branch office returns 
as correct, but must assure himself, 
it would necessitate a personal inspec- 


he eee oie, i —— eo ee 
Breland No doube he Bree ‘he Responsibilities of 







for reorganization which 
formulated at the present time 
resident of the corporation is to 
@ proposed plans before the 
thin the next six 
In the meantime, the man- 
nt is conferring with the vari. 
isses of security holders in the 






Directors to Shareholders 


Robertson, K.C., Tells Ontario Bar What They Are 
Suggests That the Association Should Oppose 
: e ‘tions Which Would Discourage Good 

‘om- 


ation and. its constit oom : ; . 
in order that the final plan will Men From Assuming Directorships 
all, - 2 ee 


ith the acceptance of 
entally the lines along which : In concluding 
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an address‘on the liability of directors before the Ontario 


reorganization will be di _§. Robertson, K.C., made the following suggestion: 

in a. measure on aay ecten | 1 Neen ation is one that at times discusses and in other ways 
he Government may take, with : itself with laws that it thinks should be made or should not 
to keeping alive the stee] in- : “+ eoncerns as the case may be. It is therefore not out of place to suggest 
in the province of Nova Scotia. — - __be made consideration that it is not wise to continually add to the 
; - doubt though that all the Kos 10% ities of directors by legislation. The office has! already great re- 
q oe and its subsidiaries 2 bilities and to add to them will probably have the effect of deter- 
—— ly scaled down in the Te men most fitted to discharge the duties of director from accept- 


tly in the public interest that the best men avail- 
ing the office: Tsach positions and it is not at all for the benefit of the 
i ing public that le and responsible business men should be 
nsoealid from serving a8 directors by unreasonable additions to their 
obligations.” 





el In- 
tis Important 


his address Mr. Robertson explained that he would not dis- 
1) Se ae liability of directors, but rather the civil liability. Liabilities 
> work together to enfo created statute, including such matters as transfer of unpaid shares, 
five the industry an cae paying dividends when company Is insolvent, liabilities in connection with 


requires no discussion here the books of the company, etc., he referred to only briefly and then con- 


ind enforcing the extent of tinued: 
Let us consider what definitely is a to the contractor for the market value 
_ director’s relationship to his company. | of the stock agreed to be issued. 


essions if the workingmen 
Tt was recently said by Mr. Justice} It is an ultra vires act to pay divi- 


ir homeland entirely. Sub- 







en a factor in maintaini Hodgins in s king of a bank di-| dends out of capital, and directors 
nd weak management 0 4 -gector that erie is a misnomer | may be sued not only by creditors, but 
dustrial soil, ‘but labor as he does not and cannot direct. Fol-| by the company itself for the amount 
lies in the offer of proper our common habit of search-| of any dividends paid out of capital. 


tne for some handy word or phrase | If, however, the recovery of such divi- 
to express what it is difficult | dends by the company should be for 
‘@ inconvenient to accurately define,| the benefit of the shareholders who 


y to offer their services in 
learer need for the type of 













from men of outstanding we at times say a director is a trustee,| had improperly received them, the 
& ood 4 ; oes cn he is like a managing part-| court would, no doubt, only proceed 
ot solved in this, the most mer, or he is the agent of the com-| upon the basis of a proper accounting 
ger te as one grour after pany. by shareholders who had received 
Y, the loss to Canada will ‘As to the term “agent” it has been | such dividends. 


i prepared to back 


i, in ingle ae said judicially with regard to a di-| The liability of directors in respect 


rector’s liability that “the responsi-| of ultra vires acts is the more import- 

op Bea for its ultimate sanction) ant because it is in many cases no 

on the broad — of ~ law respect-| defence to say it was the result of an 
and agent. 


— Nn ie ae honest mistake. The cases so far as I 


_ tri | have seen do not define with precision 
taken as indicating too closely a di-| the line between the honest mistakes 


rector’s relation to his company. The] with respect to his powers for which 

title to the company’s property is not} 4 director is liable and those for which 

vested in him. He does not contract] he is not. He may as to certain mat- 

in his own name on behalf of his com-| ters depending upon general law 

, and he cannot sue nor be sued| which it is presumed that everyone 

own name as a trustee On| knows, escape liability upon the 

contracts he makes for the company.| pround that the other person in the 

He may deal with his company at @| transaction knew the limitation upon 

profit to himself subject to fulfilling} the dingetor’s powers quite as well as 

certain conditions as to disclosure to| the director himself, and, therefore, 

an independent board and refraining) no warranty of authority is to be im- 

from voting as a director. Even in @/ pjied. But this would not avail the 

matter where his personal interest] director in case the limitation was in 

prevents him from voting as a di-| the special powers of his company or 

rector, when he attends a sharehold-| in case he assumed to do something 

a ers’ meeting to deal with the same/the company had not empowered its 

, matter he may vote in whatever way | directors to do. It has, however, been 

he considers will best serve his own! held that in case a director honestly 

interest, notwithstanding that he is a] and without negligence makes a mis- 

director. He has a larger discretion| take or is misled as to the existence 

“ ae 0 Sete, Oot example, it is the] o¢ profits available to pav dividends, 

+a Saty Ot 0 pesinary ae to get IN| he is not liable personally to make 

Sar ~capsslignaiieeter of a rust estate, but/ ood the amount of dividends he au- 
ro ara areas izes tobe paid even.when 

a ly and out of which to pay 


With respect to the liability of di- 
rectors for matters within their pow- 
ers, perhaps the greatest number. of 
cases are based upon allegations of 
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The prublem should not be 
‘ single great corporation, 
‘poration in the Dominion. 




























of the company’s funds he is not con- 
fined to what we —— call 
“trustee investments,’ ut may! fraud. Honesty in the dischar 

. ’ f ge of the 
take — and ao ae oeepeny’s duties of his office is a prime essen- 
— n eee the = A It aie tial. It is, however, out. of the ques- 
jec © aid that “4 ‘“wadin y- tion to even enter upon a discussion 
been sal ore ae ee eee mee: here of the almost infinite variety 
Cae oe no somainn's funds.” of feclatons dealing with fraudulent 

*. | conduct of directors. 

A director is, however, properly) Anart from sie statutory provi- 
spoken of as a een of yrs Seed: sions and the provisions of the com- 
of the ee ty cos a heats f his| Pany’s charter or by-laws. a director 
although he di aS rang a any.| 8 not bound to take any definite part 
—. a eee toma oe in the conduct of the company’s busi- 
company’s treasury shares to himself | ['°**- If, however, a director has 


’ knowledge or notice that no meetings 
or his friends merely for the purpcse 7 
of obtaining or retaining control, nor of the Board are being held, or that 


: ,. | some duty which should be discharged 
to make a profit ov himself re aie by the directors at their meetings is 
es ov aoe ac "his alain oe not being discharged at all he may be 
pear eee ae samedi than. to| liable for neglect. And while it has 


been held that. if, according to the 

oo oe rit tae — the _ usual course of business of the com- 

: pany unless he discloses his interest Arn one ane, is ‘ — in 
Pad’ takes no part as a director in| leaving certain matters to other mem- 


3 ti He bers of the Board, he is not liable for 
oe through the transaction. »,| their breaches of trust; and while gen- 
bound to employ the ees ¢| erally a director who takes no part 
property honestly for the bene h escapes, yet if a director has knowl- 
the company, and must not ee ©! edge or notice of an intended misap- 
business of the company to himself. plication of company funds and takes 
With respect to the term “Manag-|no steps to prevent it he will be 
ing Partner” as applied to a director, | jjable. 
it will be sufficient for the present} As to the degree of care required 
to say that his obligation is probably 


of a director, he is not liable for er- 
greater than that of the manager Of| rors of judgment. nor is he subject to 


an ordinary partnership firm because| the strict rules of the Court of Chan- 
his control is more complete and the} cery regarding trustees. So long as he 
ordinary shareholder is not, able to} acts honestly and within his powers. 
keep so closely in touch with ! 
er printed as are the members of a partnership | crass negligence. His neglimence must 
: rm. be—not the omission to take all pos- 
cating of- A director’s duty to his company! sible care—it must be much more 
} ; may arise even in the creation of the} hlamable than that—it must be in a 
relationship, for he must not at the| business sense culpable or gross. He 
expense of the company accept his| must exercise fair and reasonable 
qualifying shares as a gift from | diligence. The degree of care required 
Promoter of the company. A person! jt has been held is to be measured by 
Who acts as a director without the| the care an ordinary man might be ex- 
necessary qualifying shares appar-| nected to take in the same circum- 
= ry does not thereby incur any SPe-/ stances on his own behalf. 
the cane en from the risk of In matters requiring it a director 
an uneualié 4 removal. If, however;| must exercise his own judgment, and 
muneration a a ae lly epee a he fails to discharge his duty if he 
made to repay the company whateair eee the judgment of some 
remuneration he has received. A director is. however, entitled to 
that! director must be careful to se€| assume that the officers and em- 
t he acts within both the powers of ployees of the company are honest, 
company and the powers of the| egmpetent and careful until the con- 
d of directors. An important dis-| trary is brought to his notice. In larze 
tion is to be observed between the | corporations now so common it would 
for while anything the directors| pe impossible to carry on if in a great 
May do even beyond the powers con- many matters, of both small and 
upon them may be ratified by] preat importance. the directors were 
company, and so make valid if it} not entitled to rely upon the officers 
within the company’s powers, any-| and servants of the company. This 
@ done beyond the powers of the] was well illustrated by evidence that 
‘ompany is incapable of ratification. | was brought out in the recent Home 
The liability in respect of ultra] Bank prosecutions. The bank had a 
acts is not limited to liability in] numerous board, whose duty it was to 
company or to shareholders. It] make certain returns to the govern- 
may extend to third parties; as for] ment. These returns to the govern- 
example where directors issued in ment were in large part built un from 
Payment to a contractor with the com-| returns made to head-office by the 
_ Baty, debenture stock beyond the] branch offices, of which there were 
oa unt the company was authorized| some 63 spread all across the Do- 
e e, the directors were held liable} minion. If a director was not entitled 
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affairs| he is liable only for what is termed | 


tion of 


same reasoning no one director could 
accept the assurance of another, every 
director would be obliged to person- 
ally inspect every one of the 63 branch 
offices. It required no argument to 
demonstrate the absurdity of impos- 
ing such an obligation upon the di- 
rectors. 

If, however, a director knows or has 
reason to. think that the subordinate 
officers are not in fact properly per- 
forming their duties, he cannot escape 
responsibility by relying upon them. 
For example, if accounts the directors 
are required to keep are in fact not 
kept, or if such accounts are required 
to be made out in a form to give cer- 
tain information and the accounts are 
not so made out, it is not a defence 
_for a director to say that he depended 
upon the company’s auditor to see to 


it 


where 


wrong-doing and failed to do what he 
reasonably could to prevent it. Even 
presence at a meeting where the 
minutes are confirmed which set forth 
the improper transaction will not give 


groun 


currence if the transaction has been 
already carried out. 

The last point I shall mention is 
that it is the duty of directors to make 
and preserve proper records of their 
proceedings. Failure to do so is likely 
to raise a strong presumption against 
them in the event of question being 
raised as to their conduct of the com- 
pany’s affairs. 
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-“Business cannot be carried on on 
principles of distrust,” is a judicial 
declaration, and a director is not only 
entitled to rely upon »fficers’ of the 
company whom he reasonably believes 
to be de 
cept an 
interested parties having dealings 
with the company in the same way as 
a man must often do in transacting 
his own business. 

A director is not liable for the acts 
of his fellow directors in which he has 
not participated unless in a case 
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every branch. And as on the 


VANCOUVER.—S. H. Logan, gen- 
eral manager of the Canadian Bank 
of Commerce, arriving here at the 
end of a trip across the whole of Can- 
ada in which he was brought into 
touch with the commercial aspect of 
the country, struck a note when in- 
terviewed that left no uncertainty as 
to his feeling respecting the business 
outlook. Taking the Provinces in 
turn from the East to the extreme 
West, he said he was impressed 
with the feeling of optimism that pre- 
vailed on all sides. 


Conditions Better in East 


Throughout the Eastern Provinces 
the pulp and paper industry was in 
a very good condition. The interests 
connected with this line of business 
in Quebec Province looked very cheer- 
fully to the future. 

The development in Rouyn, in that 
Province, showed excellent conditions. 
There were large and important cop- 
per deposits there and an outstanding 
feature of the deposit was that while 
the ore carried high copper values 
there were gold contents sufficient to 
pay the whole cost of treatment of 
the ore. * 

In Ontario the feeling had im- 
proved from what it was twelve 
months ago. The tariff changes had 
somewhat disturbed the business situ- 
ation, but on the whole business was 
better in the older parts of the Prov- 
ince. In Northern Ontario, Mr. Logan 
said, conditions were excellent. He 
became very enthusiastic in referring 
to the situation as it existed there. 

In the Prairie Provinces the feeling 
is far better in a commercial way than 
it hag been for four or five years past, 
he says. In that section of the coun- 
try the grain crop, of course, plays a 
most important factor and while it is 
rather early to make any prophecies 
as to the crop, the outlook for this 
season of the year is very promusing. 

British Columbia conditions; said 
the visitor, did not need to be de- 


ndable, but he may also ac- 
act upon the statements of 


he knew of the intended 


for liability as an ~ct of con- 
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Doesn’t Exist 


HE man who is at once an authority on invest- 
x, ments, a specialist in insurance. a tax expert, 
an efficient real estate manager, a skilled accountant, 
one with experience in the handling of estates and 
trusts—this man doesn’t exist. ee 

: owever, will one day require se 
aries ft ‘s to be administered with care and 
efficiency. They can only be secured by naming @ 
trust company, such as this Corporation, as the 
Executor and Trustee of your Will. Executorship 
is our business and our services cost no more than 
those of an inexperienced private individual. 


Consult us—without obligation—regarding the ad- 
ministration of estates. All interviews treated in 
strictest confidence. 


Ask for Booklet on Wills. 


—— 
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TORONTO GENERAL TRUSTS 


ORPORATION 
Established 1882 
H. M. FORBES, i 
Asst. General Manager 
Saskatoon Vancouver 


W. G. WATSON, 
General Manager. 
Ottawa Winnipeg 
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Pennsylvania Station 


(32nd St. & 7th Ave.) 


New York 


All through trains of the Lehigh 
Valley Railroad arrive at the Penn- 
svivania Station in the heart of New 
York City, near hotels, theatres, sub- 
ways, business and shopping districts. 
Long Island Railroad trains use the 
same station, affording convenient con- 
nections to Long Island points. 






Tickets, reservations, and information at City 
Ticket Office, Canadian National Railways, or 
Lehigh Valley Office, 13 King Street, West, 
Toronto. Phone Elgin 2214. 


Lehigh Valley Railroad 


Logan Reports Business 
Good Across Canada 














scribed to the people of this Prov- 
ince. He was pleased, however, to 
find the conditions in the most West- 
ern Province so promising. : 












Heavy Showers Have 
Added Much to Crops 


According to telegraphic information 
just received by the Bank of Montreal, 
heavy rains have been general on 
the prairies, and conditions are. prom- 
ising. Warmer weather is required. No 
important damage has been done by 
frost or cutworms. In Manitoba early- 
sown wheat is in the shot blade. In 
Ontario crops have wonderfully im- 
proved appearance. Seeding is com- 
pleted in the Maritimes and growing 
crops show good prospects. In British 
Columbia recent steady showers have 
greatly benefited the crops, and satis- 
factory yields are expected. 
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MONTREAL—138 St. James Se. 











AUSTRIAN and 
HUNGARIAN BONDS 


Holders of Government and Municipal Bonds will be advised 
‘as to the market value of their securities by simply sending 
us a list. Communicate with us before.selling. 


All issues bought, sold and quoted. 


EUROPEAN DEBENTURE CORPORATION |) 


LIMITED 


120 St. James Street, Montreal Tel. Main 8763 














































l4 % Dividends on : 
Muirhead’s Cafeterias Preferred 





Invest in Muirhead’s Cafeterias 
716% Preferred Shares. Price $10 


























per share, -with a bonus of one share 
of no par value Common Stock with 
each ten Preferred Shares. 


Here is an investment for people who know 
Muirhead’s Cafeterias to be one of the most 
successful chain restaurant enterprises in 
Canada. $10-shares have been issued, because 
it is felt that the wider the distribution of 
shares the more good-will will accrue to the 
business. 

‘‘Muirhead’s” has been established for 25 
years. Earnings at the present time are more. 
than sufficient to meet Preferred dividend re- 
quirements twice over. Not only so, but when 
the new restaurant is opened on Adelaide 
Street West, Toronto, on or. about October Ist 
next, net earnings should exceed. $90,000 a 
year. This would be equivalent to 25% onthe 
Preferred Stock as against 714% required. 
Therefore, one may reasonably expect early 
dividends upon the bonus Common Stock. 
These Preference Shares are the senior 
security of the Company. There are no bonds 
ahead of them. They may be converted into 
Common Shares (at the holder’s option) when 
it is profitable to do so. 

This is one of the most desirable Preferred 
Stock investments to be had, and we have 
great confidence in recommending it. 


Send in your order-now ($10 per 
Preferred Share—one share common 
Stock as a bonus with every ten 
Preferred) or write for a fully de- 
scriptive circular. , 









































Bankers Bond Company 
Limited 
60 King St.. West, Toronto 


Gairdner & Company Worthington, Savage & Co. 


Limited 330 Bay Street, 
312 Bay St., Toronto Toronto 
Bldg., Hamilton 





Spectator 


Depreciation and 


Obsolescenc 


May be Accurately Estimated 


_ Accrued Lo 


of the appraisal of various 
from his “Appraisal 


Through These Forces as Well as Annual 
Decline in Value Must be Studied 


Fred Babcoc made an exhaustive study of the problem, 
nee earionn a real estate. The following short extract 


of Real Estate,” tells how the decline in the value of 


x 


buildings is estimated. 
ation may be defined as be- 
ing a steady and inevitable destruc- 
tion, due to wear, tear, and decay. It 
is the gradval physical decay of build- 
ing improvements resulting from the 
action of weather, time. and actual 
use. Obsolescence is defined as a 
reduction in value of physical im- 
provements caused by factors which 
cannot be controlled or ‘ —— 
When pro value is 
‘ aanans in the district, 


oss of light and air due to 
the tian of aiiesent buildings, 
obsolescence is present. 

Ih the treatment of the problem in 
the evaluation of real estate, a dif- 
ference in point of view between the 
appraiser and the accountant is ap- 
parent. The appraiser is concerned 
with the ncemrimgee as — — 
value of property, while the account- 
ant is concerned primarily with the 
proper provision for the rep!acement 
of capital assets. The appraiser is 
not concerned with the actual invest- 
ments of capital which may have oc- 
curred, but must estimate a market 
value for the building, while the. re- 
placement = sk agra —— 
made, out of yearly profits, consti- 
aetes’ the primary consideration of 
the accountant. 

Thus a aaecdeten ae : in 
caring for de ation an oles- 
aan finds himself confronted with 
two phases of the problem. First, he 
finds i to determine the 


with due regard 
. tion and ey ete he finds 
that his methods assume 
eaten of the value at which 
ved and that continuous 


come figure which he uses. He has 
then two items, or quantities, to com- 
pute in each case: (1) The mount of 
accrued depreciation and obsolescence, 
and (2) the annual depreciation and 
Se es las Pai Es 
income r to y his 

which assurnae the build- 

ing as a rene: 

n finding the amount of accrued 
depreciation, he uses the point of 
view of the real estate appraiser, and 
the quantity used is the resvlt of a 
studv and inspection of the physical 
condition and adequacy of the struc- 
ture as it a. with no reference to 


correct quantity to use as tke annual 
depreciation and obsolescence charge 
_ to take from gross income for each 
succeeding year in order. to replace 
y structural value, he util- 
izes the principles of the accountant 
and usually concerns himself with 
some sort of an estimate of years of 
remaining useful life in the structure. 
Estimating Accrued Depreciation 
Accrued depreciation is the differ- 
ence between the cost of reproiucing 
the building new and ork = agente! 
value. It may be calculated in several 
ways. The actual amount of accrued 


depreciation and obsolescence is com- 
nae nie gr this process in which the in- 
come from the property is analyzed 
and the value of the building found 
and deducted from its reproduction 


value, the difference being the 


amount of accrued depreciation and 
obsolescence. 

The essential steps in the process 
can be indicated by an illustration. 
Assume an old building which is pro- 


ducing an annua! gross income of 


$39.000. The appraiser first makes 


an estimate of the value of the 


und as such as though it were 
y t and ascribes a value to it. In 
‘this case he finds its value by com- 
parison to be $100,000. He then se- 
lects from the operating statements 
of the building the typical annual ex- 
pense items and finds that all oper- 
ating expenses, taxes, and other de- 
ductions, without including interest 
or depreciation and obsolescence. 
amount to $18,000 per year. Making 
the assumption that a fair return on 
the valve of the land is 5 per cent., 
or $5,000, he is able to show that 
there is $16000 per year remaining 
after the above deductions and a fair 
return on the ground value have been 


paid. 
Useful Life Remaining 

This residue is the return on the 
building without reduction allowance 
for depreciation and obsolescence. 
The annual charge for depreciation 
and obsolescence under this method 
requires an estimate of remaining 
useful life of the structure and an 
estimate of the cost of reproducing 
the building. If in this case the re- 
maining vseful life of the structure is 
estimated at twenty years (purely a 
guess on the evaluator’s part) and 
the cost of reproducing the structure 
is estimated at $200,000 the direct 
amortization of the building struc- 
tural value within the twenty years 
requires an annual charge of $10 000. 

The $6,000 is the clear return on 
the building, and the value of the 
building is then found directly by 
capitalizing. If a fair return on build- 
ing valves is 8 per cent.. then the 
valve of this building world he $6 000 
divided by .08 or $75.000. Total accrued 
depreciation and obsolescence is then 
fownd by taking the difference be- 
tween the reproduction value of the 
building an? its market value. 

This method of computing accrued 
depreciation can be used only as a 
check process and is somewhat crude 
because of the violent effect various 
assumptions of remaining useful life 
will have. In income property, how- 
ever, it is desirable to compute ac- 
erred depreciation and obsolescence 
in this manner as a check against the 
other processes. At best the estimate 
of remaining useful life is but a guess 
and no very reliable figure for ac- 
erued depreciation and obsolescence 
is derived by it. 

As a refinement, this method can 
be expanded by a comnvarison be- 
tween the rents obtainable were the 
building new and the actual rents 
obtainable. The difference in rents 
capitalized should usually avproxi- 
mate a figure very close'y related to 
accrued depreciation and obsolescence. 


Some Stocks Issued These Days 
Give Holder No Right to Vote 


Controversy Wages Over Issuance of “Non-Voting Stocks” 
That Enable Bankers to Control Companies 
With Small Cash Investment 


When a man buys a share of 
stock in a company, he takes 
the stock for better or for worse 
just as surely as he takes his 
good wife for better or for worse 
when he marries her. He expects to 
benefit when the company benefits: 
to lose as the company loses; to share 
with the other stock holders in it: 
joys and sorrows. He expects, too 
to have a chance to say his word or 
questions of policy by voting hi: 
stock at the annual meeting. 

This say so on his part may be 
more theoretical than real if th« 
bulk of the stock is held by one mar 
or a group of men, for they can out: 
vote him at any time. But it is ¢ 
eavilege to which he rightful: 
c 


ngs. 
Lately, though, there has grow: 
oe tendency to offer for sale stoc} 
t bears no voting rights. Ther: 
have always been examples of bank. 
ers buying up an old established en 
terprise, forming a new company 
selling enough bonds and stocks ir 
the new company to pay all thei 
expenses and to recoup them fo 
their investment in the company an: 
then sitting back to enjoy the prof 
its without bearing much of the im 
mediate financial risk. The word im 
mediate is used advisedly. No rep 
utable bond house is as careful ir 
risking its reputation as in risking 
its money and every transactior 
that risks that reputation does in- 
volve some risk to its capital becaus 
it will use its money to protect its 
name, With that reservatior 
us proceed to our subject. Latel: 
some bankers have been going fur 
ther in “re-financing,” as it is called 
and have issued to the public stock: 
without any voting power, and hav 
retained for themselves shares wit 
voting power. In other words, own 
ership and control have been com 
pletely divorced, 
How It Might Work Out 


' Here is a simple example to shov 
_ the way this could be done. 

The ABC Manufacturing Company 
is for sale. It is an old established 


business, but the original heads of 
he concern have passed away, and 
what is needed is new blood to start 
.t off on an even more successful 
‘areer than ever it had in the past. 
n steps John Blank, an aggressive 
young banker. He puts up one mil- 
ion dollars, which he may have bor- 
owed from the bank, and buys the 
\BC Company lock, stock and barrel. 
‘hen he forms a new company and 
apitalizes it something like this: 
*‘irst mortgage -bonds .... $500 000 
*referred stock 

Ammon stock, no par value, 

100,000 shares 

Perhaps he will sell the bonds and 
weferred stock through his own in- 
estment house and make a little bit 
yn that deal. Or he may use some 
ther house. That is unimportant. 
ut by selling the bonds and pre- 
erred stock at a price that will en- 
ble the bond house to make a com- 
aission for selling them he will get 
n in cash: 

‘irst mortgage bonds at 95 $475,000 
*referred stock at 85 510,000 


“otal cash received $985,000 
Buys Control at Lower Cost 

Our banker may have given a 
onus of common stock with the is- 
‘ue of preferred, but that does not 
uter the calculation any. The net 
esult is that he has gotten either 
ul of the common stock 'or the con- 
rolling interest for an ‘investment. 
n this instance, of only $15,000 of 
us Own money. And then, if he is- 
‘ues the preferred stock without any 
‘oting power, he is in absolute con- 
Tol of the company in which he has 
very little, if any, financial stake. 
t’s “Heads, I win; .tails, you lose.” 
As a matter of fact the sharehold- 
‘TS may make a good deal of money 
vut of the arrangement. Under 
3lank’s aggressive management and 
ontrol the company may prosper so 
‘s to protect their yield on their 
onds and preferred shares and to 
‘ive them a substantial return on 
heir bonus of common stock. Criti- 
cism is based chiefly upon the fact 
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that since the stockholder is the 
owner of the property he should also 
share equally with all other stock- 
holders in contro] over the manage- 


subjected to widespread comment in 
the press, has been _interpreted 
across the line as a choice between 
Main Street and Wall Street in the 


of bankers in corporation finance 
insures a greater rather than a lesser 
wisdom in-the management of in- 
dustry.” 


‘June 25, 1 


trial Alcohol 
Company Limited ~— 


Canadian Indus 


; i industry. 
t of the property. His errnings| government of in 

depend upon the successful conduct The New York Stock Exchange, 

affairs; without} giving another indication of its re- 
werless to exercis€| sponsiveness to public concern, an- 
‘o be sure, ee nounced oo time ago _ the a 

is vote, and t wou iven careful consider- : anes : ; 
wide di ater’ Bt to-day ae po with a view if formulating . sed f*. cata as thie by Lees aoe asthe Jule 30th Ju 
i ifficult. ut om} definite policy. ention shou con . pe ; , 
eres ea of stockhold- akon tc the fact,” the announcement | taining control; and it is claimed that | of record at the 
ers will force an accounting, and the} stated, “that in the future the com- 
vote : oangteey reserve power in| mittee in considering applications for ee eee te a” oleae ia 
case of e ; 
ent is accountable to the} careful thought to the matter of : é 

stockholders, and this accountability | voting control.” It is reported that | @Toup of men. acting for their own)  _ Secretary, 
has the double effect of forcing the} even this cautious statement has af- pe ’ DIVIDEND NUMBER a 
management to think of the stock-| fccted the plans of some companies ; 
holders’ interests, and of forcing the} about to engage in new financing. 
scien 9S to eg a sense of re- There are certain m erits 
sponsibility to the company resent tendency towards  concen- : eee (No Personal 

It has been axiomatic that the in- ae control which must be borne| 2!! time as the steward of his inter Liability) 
terest of the owner of the property| in mind. A report by one of the 
uarantee of the wise| large New York investment houses 
social use of his property. Perman-| states: 


of the company’s 
the vote he is 
his influence. 


This attitude of stewardship, says 
the New York Trust Company is one 


banking house is responsible for ajdend of thirty- 


wort 


this sort of direction is more respon-| June, 1926. 


In theory the} the listing of securities, will give widely distributed stock,. where a 


with a minority of shares. 


of the| Whether the investor will be willing 
to allow a banking house to act for 


poses in the banking house financing 


$2,000,000 
Page-Hersey Tubes, Limited 


(Dominion Charter) . 


6%. Twenty-Year First Mortgage Sinking 
Fund Gold Bonds 


Dated 1st July, 1926, Due 1st July, 1946, 


Principal and half-yearly interest coupons (1st January and July) payable in gold coin of Canada at the holder's option 
at any office or branch in Canada of the Dominion Bank, 
onds may be registered as to principal. 


Denominations: $1,000 and $500. 


Provision te made for a half-yearly sinking fund, commencing 1st January, 1927, sufficient to aicem 69% of total issue 
before maturity. 


Callable at the company’s option on sixty days’ notice at 105 and accrued interest in whole, but slot in part, except for 
sinking fund purposes, or in case of sale of substantial portion of fixed assets of any of the subsidiary companies, 
or out of the proceeds of sale or the payment of any of the assets specifically mortgaged. 


Trustee: National Trust Company, Limited. 
CAPITALIZATION 
Authorized, Outstanding 


6% Twenty-Year First Mortgage Sinking Fund Gold Bonds (this issue) ..... $2,000,000 $2,000,000 
7% Cumulative Convertible Preference Stock .......cceccccccsecvece seco 3,000,000 3,000:000 
Common Stock, without nominal or par value ............ C0 cc cesorsenecen 175,000 shares 111,120 shares 


DIRECTORS 
(To Be Elected) 
W W. NEAR, Toronto, President. Cc. L. DUNBAR, K.C., Guelph, Ont. 
H. C. SCHOLFIELD, Toronto, Vice-President. SIR HENRY M. PELLATT. c.V.0., Toronto. 
D H. FRIEDMAN, Albany, N.Y., Vice-President. A. W. HOLMESTED, Toronto. 
HON. DAVID MUHLFELDER, Albany, N.Y. H. J. FULLER, New york, N.Y. 
A. E. AMES, Toronto. 


Mr. W. W. Near (President to be elected) summarizes the information contained in his letter to us as follows: 


PROPERTY: Page-Hersey Tubes, Limited (New Company), is purchasing all the undertaking, property and 
assets of the old company of the same name, except a portion of the surplus represented by vond investments, and 
will own and operate either directly or through its wholly-owned subsidiaries, which are as follows: 

Cohoes Rolling Mill Company, National Tube Co., Limited, 
Mohawk Conduit Co.. Incorporated, Page-Hersey Export Co., Limited, 
Page-Hersey Trading Co., Incorporated, 
five thoroughly modern, mild-steel and wrought-iron pipe manufacturing plants jocated as follows: one at Guelph, 
Ontario, established in 1903; two at Welland, Ont., one established in 1909 and one in 1911: and two at Cohoes, 
aaa =, in 1917 (in operation since 1854) and one constructed in 1925, with warehouses at Montreal and 
ndon. England. . 


BUSINESS: The company will manufacture, under its estabiished trade-marks, mild-steel and wrought-iron 
pipe, both lapwelded and buttwelded, mild-steel tubes, steel tubing for oil and gas wells. including pipe lines for 
piping ofl and gas, tube joints, sockets, nipples, railway signal tubes, clamps, tubular poles and columns, steel con- 
duite and couplings for electrical wiring and coils for heating apparatus, refrigerator plants, drying rooms, soap 
factories. sugar refineries and general engineering. The company’s products, under its own trade-marks, are well 
and favourably known, business being done throughout the Dominion of Canada and the United States, as well as 
export business to Englana, Scotland, South America, Newfoundland, Africa, New Zealand, Australia, China, Japan 
Malay States, India. etc. . 


ASSETS (to be acquired) 
FIXED ASSETS as at December 3ist, 1925: 


Buildings, Machinery and Equipment (at appraisal or cost, after SOPROCIATIOR) os 00.6 a 0d ode $2,732,080.47 
Land (at appraisal or cost) eee eee eee ee eeaeeaee eeeee eee ee eee ee ee eee eeee eeene eeeee eee ee ee eee eeeeeee 273,478.40 


TOTAL FIXED ASSETS . eeeeeeeeeeaeeeeee Coe ese ree eeeereeeeseeeessessesess + $5,005, 558.87 
NET CURRENT ASSETS after making provision for all current SUID Se ic ene seie we tuebed< cies 4,117,505.42 


PORES TES CONES oe tk sve deeek tyne ccdecboass SNS SSEC 4566600) WNDU COMORES OH60b4 06 000s b ONS. $7,123,064.29 
OR $3561 FOR EACH $1,000 BOND OF THIS ISSUE OUTSTANDING 


EARNINGS: An analysis of the consolidated yearly earnings of Page-Hersey Tub i. 
sidiaries as certified by Messrs. George A. Touche & Co., shows: Ete Te ee 


The average annual consolidated net earnings of Page-Hersey Tubes, Limited (old compan ) and its - 
sidiaries, available for bond interest, after providing for depreciation, Government taxes and ‘atier deduction et 
interest earned on the bonds not to be acquired by the new company, for the four years ended December 21st. 1925 
WETS TE GEER OF occ recsccvsccccacecovcvcoscccssesesersoe sencseteseniccsced sacseceveccscncec cs $746,000 00 


OR 6.21 TIMES THE BOND INTEREST REQUIREMENT. 
Consolidated net earnings on the same basis for .he year ended December 31st. 1925, were in excess 


WE sng nabeanieen ces vices sselbscgoitvevervesestws Weauehs  otue esp ar navs debcbteds«redesltt clea be $900,000.00 
OR 7.5 TIMES THE BOND INTEREST REQUIREMENT. 


Sones consolidated net earnings on the same basis for the four months ended April 30th, 1926, were in 
Pee My COTS 0099959055650) 65060 542d edAe do bsu' uses stab sd Suapos ss cieebed 6 6e's nb 0v0dssceecaecuh, $355,628.00 


WHICH IS AT THE RATE OF 8.89 TIMES THE BOND INTEREST REQUIREMENT. 
SECURITY: Bonds of thie issue will be secured by a specific firs. mortgage on all the fi 
d t 
company ir. Canada, and by a pledge of all the capital stock, except qualifying shares. = ait ths eokahoeniene 


and the assignment of a first mortgage for $800,000 on the fixed assets of Cohoes Rollin 
. gz Mill C : 
floating charge on the undertaking of the company and all its othe. property present and ure ae, se 


The Trust Deed will provide that, while any of the bonds of this issue are outstandin 
° g, the compan hal 

make any payment of dividends or purchase or redeem any of its capital stock which will reduce its at tomlin 
assets, as defined. below $5.000.000, or reduce its net current assets, as defined, below $3.000.000. 

MANAGEMENT: The same management which has so euccessfully develo 

ped the busi 
a eee eee rig og of the new eens ane. its subsidiaries. All of the Sivaniaaer ek: the Ss eouneae 
rectors of the new company, and the Board: of Di : 

Grae. rectors will be augmented by Messrs. H. J. 


We have purchased, and offer, the above bonds, when, as and if issued and received bu us, subject t 
’ ’ ’ , “ ’ th , } 
legal details by Messrs, Blake, Lash, Anglin $ Cassels, and by Mr. A. W. Holmested, Torontee - 


PRICE: 100 and Interest, Yielding 6% 


We recommend these bonds for investment. 
The right is reserved to reject any or all applications, and also in any case to award a smaller amount than is applied for. 
Temporary Bonds, or Certificates, are expected to be ready for delivery on or about July 15th, 1926, 


A. E. AMES & CO. ALDRED & COMPANY 


LIMITED LIMITED 


Montreal TORONTO New York MONTREAL 
Victoria Vancouver London, Eng. New York London, Eng. 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE BELIEVE TO BE 
RELIABLE, ALTHOUGH WE DO NOT GUARANTEE THEIR ACCURACY. 


- 





DIVIDEND NOTICE 


that the investor will respect. If a| Notice is hereby given that a divi. 
two cents (32c) 
— financed enterprise, it very|share has been declared on the C 

il 


y assumes an obligation to|ital Stock of this Com 


1926, to shareholte 
close of business 3 


sible and more intelligent than that} By order of the Board. 
J. GIBSON LAWRENCE, 


It is a question, however, as_ to} HOLLINGER CONSOLIDA 
MINES, LIMITED COLD 


ests. Thcre may be bad years and| A dividend of 2% 
unfortunate changes in banking per-|ing capital stock of 
sonnel. The stock Soe eae not noe declared payabl 
‘ ant to give up completely his in-|o9 ly, 1926, i 
ieake away hat intrest ant Ve | gross)” ientced”™ with ‘reatae| tee, nthe management” o€°the| wile mated co share 
o take away ‘ : roup) is exercised wi greater i h uccess he has 
undue power to the financier. corer knowhilien and skill than would ivanaed ee en tee record at the close.o 
Question of Public Policy be the case with any group of indi- 


Undoubtedly this involves a grave} vidual stockholders. The investor re- ALBERTA SALT WELLS L McIVOR 
question of public policy. In the long n 1 oat, beset . ’ 
run, is it sound to take from the in-| a corporation the same confidence he)" ppyoNnTON.—The salt wells at Me- 
vestors both responsibility and con-| reposes in a lawyer handling his| yuorray now being developed by the Al- 
trol and to l@ave the power of man-| legal affairs. In each case the judg-| berta Salt Company, are producing | abundant, two seams ran 
egement to banking houses? The} ment of the expert is accepted. twenty-five tons of salt daily, according|ness from 120 to 140 feet now 
problem, phrased in this way and' “So that the growing importance ‘to advices received here. The supply is mined, at a depth from 6 
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HERE is proba | 
parking problem. 
use his car to go 
who desires to use ve e s 
lem of the merchan : 
in inducing customer! 0 

al officials i whom 

king purposes. 

Pare ut while it 18 a 
question in its final solu 

ing expe 


ich has , 
beg 7 L. Brittain, ‘ 
search. It is sugges 
planning and that ~— 
control of a city’s develo 
in order to control deve 
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carry on business. The 
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otherwise. City em 
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r Following are extracts 


‘ of Municipal Research i 


parking problem in the . 


ELEMENTS 

moe PLANNING 

A. The creation of 
plan. 

B. The financing 
ments. 

C. The actual work 
and construction is on 
ments financed by the 

D. The development 
portation system in al 
which will facilitate tz 


_ A. The creation of a ci 
Theoretically this might 
civic department, say tl 
partment, 75 per cent. 0: 
is now town planning. 
department were made 
for the plan, the closest 
of other departments wo 
sary. This will always 
bring about owing to tl 
any effective ¢o-ordinat. 
the civic government. 

So much of actual com 
ning is in the hands of 
zens whose co-operation 
for the best results in ¢ 
*that it would seem advis 
the general public into t 
ning organization fina 
Such organization would 
quire the following elem 

1. Representatives of ' 
poration who should be 
the city council. The ge 


sus of opinion is that th 


ts. 
3. Representatives of s« 
side” boards and commis 
should be partly board r 
partly administrative of: 
4. Representatives of 
public representing priv 
ours. It would seem wit 
representatives of the bo 
ratepayers’ associations, 
of women and the local | 
In addition, there shoul 
members representing 01 
and private citizens in g¢ 
body — be ie 
ing out the general c 
ing plans of suburban 
‘plan would “control” 
ments for a certain terr 
thought advisable, this | 
be made public, althou; 
in Chicago and elsewhe 
that without full publici 
sufficient public suppor 
obtained and that oe 
port progress in town 
very limited. It is extre 
whether the advanta 
which can be obtained 
as to plan, even if poss 
weigh the enthusiastic 
town planning by  citiz 
payers in general. 

In any event, the ke 
be prepared by such at 
as is sageeuiol It sheu 
by them from time to 
having been validated 
council, it should not 
without the consent of 
ning advisory commit 
act of the legislature. ' 
or whatever it may be 
have the right to exa 
of civic departments 
which may be at vari 
“key” plan. The con 
also act as the clearin; 
operation between the 
partments. 

B. The financing of 
This'is the most conte 
the whole field of 1 
Shall financial contro! 
penditure for propert 

rovements rest in 

in the city council? 

council, publicity is iny 

ers of property affec 

and the prices of the r 
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the committee, in ord 

savings which may c 

fidential and secret 
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scheme it likes withot 

right of revision by ‘ 
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for capital expenditur 
the actual constructi 
provement, because, 
aving once been bc 
utilized for the pu 
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THE FINAN 


ing them drastic powers of commit- 
ting the city to capital expenditures? 

At this point it might be well to 
consider the contention that in large 
works of a certain nature it is not 
necessary to assess particularly for 
local benefit. This, it is claimed, is 
taken care of through the increased 
assessment on account of the growth 

rty in the immediate 
ollowing the construc- 
tion of the improvement. This is a 
fallacy. It is true that the city re- 
ceives from the neighborhood much 
more in taxes than formerly, but it 
is also true that the cost of city ser- 
vices to the neighborhood increases 
very rapidly as the district is built 
up and becomes more valuable. It is 
also true that up to a certain point 
in the size of cities the cost of ser- 
vice, per capita, lessens; as the growth 
proceeds beyond this 


CIAL POST 


manufacture of cast iron pipe, and 
we have been very 
curing a fair share of their trade. 


Making “Pig” Into Steel 


Pig iron, however, is not steel, and 
further work has to be done on the 
metal before it reaches a state in 
which it can be used for commercial 
purposes, ahd the method commonly 
adopted by our works is to convey 
the molten metal in ladles from the 
pot or blast furnace to what is known 
as an open hearth furnace. This is 
really another form of pot in which 
the steel is boiled at a very high 
temperature, and certain ingredients 
added which take out the impurities 
and leave us with a pure metal which 
‘s formed into huge blocks-which are 
ultimately rolled down into the very 
many sections of structural steel and 
bars which you see all about you. At 
this stage rods of about the thick- 
ness of your little finger are rolled 
from the block of steel by various 
stages, and these are taken to a wire 
mill and drawn through dies, thus 
reducing the size of the steel rod to 
diameter, and this class 
of steel is called wire. It is quite un- 
necessary for me to point out the 
many uses of wire, as most of us 
come across it in some form or 
other at almost every turn. Book- 
binders use it for their books. Bed- 
stead makers use it for mattresses. 
Wire nails are made 
is extensively used 
throughout the Dominion of Canada, 
and most other countries, by farm- 
ers. You will quite readily see that 
many hours could be 
ating the uses to which steel has been 
put. and you will also readily see 
what tremendous strides have been 
made in the steel industry over the 











own Planning to fortunate in se- 
Solve Parking Problem 


e Farther View of a Question Which is Worrying 
Automobile Owners, Merchants and 
Municipal Officials 


in value of pro 





no more vexed problem of the cities to-day than the 
It is a problem of the average citizen who wishes to 
to business. It is a problem of the lady of the house 
the automobile on her shopping excursions. 
ts who see in the lack of parking space lost opportunities 
to come to their stores. It is a problem of the munici- 
pon whom calls are being made to provide larger areas for 


os of the merchan 


egarded as largely a problem of the present, the parking 
solution has a very definite interest for the town plan- 
phase of the situation is being pointed out by those in- 
The attention of the Toronto board of trade, 
the parking question, has been directed to it by 
ging director of the Bureau ‘of Municipal Re- 
is that traffic control is bound up inseparably with city 
d that there should be a definite organization for the effective 
ty’s development. The laying down of a key plan is suggested 
developments in such a way as not to choke the city’s 
th its conveniences as a place in which to live and 


purposes. 
But, while ia i 
uestion in its fina 
arog expert. This 
in town planning. 
ich has been considering 
Dr. H. L. Brittain, 


Therefore, the addition of an unde- 
veloped or growing area to the city 
may result in an actual increase in 
the cost of services throughout the 
city and instead of the increase in 
taxes paying for the improvement 
or even part of it, the community as 
a whole may be actually at a money 
loss on account of it. 


Why should not the city get at least 
part of the value that it creates? 

C. The actual work of building and 
construction of i 
nanced by the city. The city already 
does or has done for it an iRmmense 
amount of building and construction. 
It possesses technical staffs of abil- 
ity and experience. Do we need an- 
What always happens 
when a new staff is created instead 
of an existing staff enlarged? Will 
not the committee have to take over 
all construction work done by the 
city, or else do none of it? It would 
be disastrous for them to take over 
all of it. In essence, a city planning 
committee should be a planning body, 
not a constructing body. Even in its 
planning, it should utilize staffs al- 
ready in existence. The natural execu- 
tive of the commission for the city 
planning work is the commissioner 
of works whoever he may be 
and his staff enlarged b 


in order to control 
wth or interfere wi . ; : 
carry on business. The effect of improvements being carried out on gen- 
eral traffic conditions may be good, bad or indifferent, and even if good they 
good as the effect of unequal or smaller sum of money spent 
rly carried out does not mean in the last 
ut less expenditures, both current and capital, both public 


might not be so 
otherwise. City 
analysis greater 


lanning if prope 


improvements 


tracts from a city planning brief prepared by the Bureau 
‘of Municipal Research in which will be found many. ideas applicable to the 
parking problem in the average municipality. 


CHIEF ELEMENTS IN CITY 
PLANNI 


_, Following are ex 


of council on capital expenditure with- 
out a vote of the 


¢ ople authorizing 
the expenditure. 


re we sure that 
the committee could maintain secrecy 
and stop all leaks? Might not partial 
oo give aereanene individuals a 
. ./,,._| much improved opportunity to make 
C. The actual work of building|a clean up? Are we sure ‘that rov- 
and construction is one of improve-| incial legislation, making illegal the 
increase of prices after a plan is 
filed, and appointing a permanent 
portation system in all its elements| board of appraisers for the province 
who should give their whole time to 
n.| the work and thus be 
personal interests, woul 
ficient to stop the most flagrant cases 
of gouging the public? Are we sure 
s| that experience has shown that wide 
powers of excess condemnation have 
resulted as its most sanguine advo- 
cates? Might not cities be protected 
_by a widening of the “areas of bene- 
fit,” so that owners directly benefited 
might contribute largely to the capital 
costs? If the committee were given 
the right to determine the areas of 
benefit, might they not save large 
sums to the municipality without giv- 


Historical Background of the 
British Empire Steel Corp’n. 


By C. E. GAUSDEN, 
In address te the Three Rivers, Que., Rotary Club. 
Perhaps the people of to-day do 
not realize that they did not always 
high buildings. like 


A. The creation of a city-wide 


B. The financing of improve- 


The Story of Besco 

I will now endeavor to 
in a few short words the history of 
the British Empire Steel Corpo 
tion, or what is now more readily 
known as “Besco.” 
that in order to 


ments financed by the city. 
D. The development of a trans- 


which will facilitate traffic control. 


A. The creation of a city-wide pla 
Theoretically this might be done by a 
civic department, say the works de- 

t, 75 per cent. of whose wor 
now town planning. If the work 
department were made responsible 
for the plan, the closest co-operation 
of other departments would be neces- 
sary. This will always be hard to 
bring about owing to the absence of 
any effective co-ordinating factor in 
the civic government. 


So much of actual community plan- 
ning is in the hands of private citi- 
zens whose co-operation is necessary 
for the best results in city planning, 
“that it would seem advisable to bring 
the general public into the city plan- 
organization finally effected. 
organization would seem to re- 
quire the following elements: 

1, Representatives of the civic cor- 
poration who should be members of 
the city council. The general consen- 
sus of opinion is that they should not 


° presentatives 
ecutive branch which 
of civic departments. 


We have seen 
produce steel econ- 
omically we must have fairly ad- 
jacent to each other, and the nearer 
the better, large deposits of iron ore, 
coal and limestone. Some 30 years 
ago it was discovered that 
quantities of iron ore were available 
at Wabana, in Newfoundland, 
that Nova Scotia, which after all is 
from Newfoundland, 
abounded in coal, and Jimestone in 
large quantities was to be found in 
Point Edward, Leitch’s Creek, Marble 
Mountain, and other places in Cape 
Breton, and three large 
were developed in Nova Scotia. The 
Dominion Coal Company was an am- 
algamation of a number of 
companies, and 
The Dominion Iron & Steel Company, 
which at = ue ae, - 
possession of a large ore 
deposits in Newfoundland needed coal 


Nova Scotia Steel 
Coal Company, who erected blast 
ted | furnaces at North Sydney, had ac- 
quired coal mines and retai 
— of the ore deposits in Newfound- 
anda, 


The first natural stage in the 
course of the development of the 
industry in Nova 
Scotia was the amalgamation of the 
Dominion Coal and Domanion Iron 
& Steel Co., and so the Dominion 


¢ This reduced the number of 
important operators to two—the 
Dominion Steel 

ova Scotia Steel 
both having large coal resources and 


technical arm of the commission. 
to construction, his department would 
have the major portion of it to do 
and in his office are the most of the 
records necessary for city plannin 
The actual work of construction wou 
be carried out by the staffs of the 
works, parks and other de 
and commissions, 
and veto power of the committee. 





from which to 
furnaces there on the banks of Fall- | blast furnaces. 
ing Creek, and produced the first iron 
made on this continent. This start 
the iron production in America, and 
later it was taken up by the people 
of Massachusetts, Connecticut, and 
Rhode Island, for much “bog” 
was found in these 
eastern states. In this province iron 
was made as long as two 
years ago, and I believe in the vicin- 
ity of Three Rivers. Furnaces were 
built at that time close to the source’ 
of the iron ore and the forests which 
served or furnished the fuel. 
ore was found in several other col- 
onies, and iron was soon common in| N 
the New World. 


As I have told you, charcoal or |b 
partly burnt wood was the only fuel 
used at that time. The English were 
alarmed at the rapid destruction of 
their forests, and asked what they 
would do for fuel for their furnaces 
when the timber was all used 
much the same way as we are asking 
to-day what we shall do for fuel when 
our coal fields give out. They were 
forced to look for something to take 
the place of charcoal, Coal was sug- 
gested as a substitute, but people 
laughed at the idea that coal could 
do the work of heating the furnace 
as well as what they had been using. 


Coal Did Not Make Good Iron 


Coal had already been tried for 
the smelting of iron, but the plan was’ 
not understood. We know now that it 
Failed because coal was too soft to 
stand the weight of the iron ore when 
placed upon it. The weight packed 
the coal so tight that the air could 
not find its way through the mass. 
The coal could not burn fast enough 
to produce a high temperature dur- 
ing the smelting process. However, 
during the process it was observed 
that much of the coal that was 
heated was burned into coke. 
coke showed the power to hold up 
the ore without being crushed, just 
what coal was unable to do. 
that time coke was the fuel, and re- 
mains the fuel to-day for smelting 


of the city’s ex- 
should be heads |*%€e around 


_ 3. Representatives of so-called “out-|Tivers. Wer ships and guns as we 
side” boards and commissions. These|"0wW have were never thought of a 
should be partly board members and| few years ago, and our ocean steam- 
ships are gigantic affairs compared 
4. Representatives of the general|‘o those of former times. So, too, 
our powerful machinery, steel rails, 
It would seem wise to include| 4nd cars, and many other things made 
of iron and steel, are all bigger and 


as now span our 


partly administrative officers. coal and steel 


public representing private endeav- 


representatives of the board of trade, 
ratepayers’ associations, local council | better than those people used not so 
long ago. This all comes about be- 
improvements in the 


of women and the local labor council. 
In addition, there should be several|cause of the 
members representing other interests | making of iron and steel. 


1 pany, 
and private citizens in general. — 


y Iron and steel are now the common- 
body would be responsible for work-|est and cheapest of all the metals, 
ing out the general city plan, includ- 

_ing plans of suburban areas. 
plan would “control” all 


deposi i 

ae agen oie —_ or 

exact, in year , some 
tlemen decided 
that it would be in the interests of 
if an amalgamation 
could be effected between the Do- 
minion Steel Corporation 
Nova Scotia Steel & Coal Company, |, 
and in due course this amal 
was brought about under 
of the British Empire Steel Corpora- 
tion, which I have already said 
now familiarly known throughout the 
breadth of Canada and in other parts 
of the world as “Besco.” There is no 
doubt whatever that the original 
scheme was well thought out, and 
that under joint and efficient man- 
agement, there might have been 
marked improvement in the affairs 
of all the companies, but unfortun- 
ately at this stage of the proreedings 
very severe depression overtook Can- 
adian trade, and at the same time 
our late Allies—the French and the 


This was not always so. The m 
silver and copper were 
: ancients long before anything 
ments for a certain term of years. If|was known of iron. I think you will 

this plan need not/ easily see why this was so when I 
t : although experience | tel] you that iron is almost never 
in Chicago and elsewhere has shown| found in a native state as we find 
gold, silver and copper, Very rarely, 
ure iron is found in rocks 
which show evidences of great heat, 
and some meteorites which drop from 
the skies have iron in them. A 
might dig for a lifetime deep down 
secrecy | into the earth and never come across 
any iron. This is because it is almost 
always found in combination with 
some other element and must be re- 
duced, in order to be of any use to 
us. Now the Greeks had discovered 


be prepared by such an organization 
as is suggested. It shculd be modified how to reduce the ore to make iron, 


by them from time to time, but once 

having been validated by the city from them. 
council, it should not be modified 
without the consent of the city plan- 
ning advisory committee except by 
act of the legislature. The committee 
or whatever it may be called, should 
have the right to examine all plans 
of civic departments and veto any 
which may be at variance with the 
The committee should 
also act as the clearing house for co- 
operation between the different de- 


thought advisable, 
be made public, 


that without full publicity to the plan 
sufficient public support can not be! almost 
obtained and that without 
port progress in town planning is 
very limited. It is extremely doubtful 
whether the advantagzs 
which can be obtained through 
as to plan, even if possible, will out- 
weigh the enthusiastic support of 
town planning by citizens and tax- 
payers in general. 

In any event, the key plan should 


and no doubt the Romans learned 
people of Great 
Britain, too, had found a way to pro- 
when the Romans 
came to England 
works in the forest of Dean, 


Primitive Methods 


Of course the methods of all these 
people were crude and primitive when 
compared with our way of doing it 
to-day. You know in order to reduce 
the ore to iron it must be placed in 
a furnace with fuel and a blast of air 
strong enough to increase the heat 
unti] the ore melts. The Greek and 
the Roman way was to heat the ore 
to melting point in a furnace which 
was nothing more than a pit sur- 
rounded by walls of clay about a foot 
high, The fuel for this crude fur- 
nace was charcoal. Layers of broken 
iron ore and charcoal were placed al- 
ternately in the furnace until 
hole was filled, when a layer of 
charcoal was heaped over all. A rude 
form of bellows which was made from 
of | Skins furnished the blast. After some 
hours of firing, the melted ore and 
cinders were found in a lump:at the 
bottom of the furnace. As the cin- 
ders were lighter than the ore, they 
settled on the to 
ffect| iron worker bro ! 
1|'ump and what remained was iron. 
The iron made in this wavy was very 
indeed, but the 
left in Yorkshire by the Ro- 
w us that much 
wasted, In fact, the cinder 





. The financing of improvements. 
8 is the most contentious point in 
whole field of town planning. 
financial control of ca 
penditure for property need 
provements rest in the committee or 
in the city council? 
council, publicity is involved and hol 
ers of property affected are advised 
and the prices of the real estate need- 
d begins to soar. If it is given to 
committee, in order to effect the 
h may come from con- 


_ Therefore, in order to build up a 
big steel industry it is obvious that 
you need iron ore in large quantities 
adjacent to large quantities of coal, 
because the transportation of either 
of these commodities to any great dis- 
tance from the mines would increase 
the cost of the finished product to 
such an extent that it would not be 
economical, In our modern-day prac- 
tice of producing steel; we use what 
might be commonly called a huge pot, 
or blast furnace, in which the iron 
ore and the coke are placed, and to 
which a quantity of limestone 
The | added. Limestone brings the impuri- 

of the molten metal in 
ag, and allows the pure 
meta] to flow from the bottom of the 
pot. It is at this stage of the manu- 
facture of steel that pig iron is pro- 
duced. The metal is drawn from the 
bottom of the pot and is formed into 
what is known in the trade as pig 
iron, or small blocks of iron, and it 
is in this form that 
knows most about it, because the 
Canada Iron Foundries 
thousands of tons per annum for the 


real estate, the committee in effect 
fas entire control of the town plan- 
ing programme and can put over any 
Scheme it likes without any ef 
right of revision by the people’ 


<SUDON TO-DAY} 
G. A. Stimson & Co., Ltd. 
300 Bay Street, Toronto 


e off this cinder 


not only obligate the city for capita 
expenditures for real estate, but also 
for capital expenditures necessary in| £00d, 
the actual construction of the im- 
a . the property |mans sho 
ing once been bought, must é 4 
ilized for the parpea: for which it|eaps contained so much iron that 
bought or huge losses may ensue.|they served as ore for twenty fur- 
Is there any precedent in Canada for|naces working constantly for about 
such drastic powers being 
any non-elective body? The 
tion can not over-ride 


information on 


‘ 
1 

‘ 

Please send me without obliga- ' 

' 

‘ 

great cinder 2 
‘ 

' 


mene ee=* 








iven to|three centuries. 
In the year 16 


24 a little colony of 
veto | Englishmen living at Jamestown built 


Belgians—to say nothing of our 
.ate enemies, the Germans, came 

nto the market with very low priced 
steel, due to the fact that their work- 
men will work for twelve to fourteen 
nours a day at less than half the 
wages asked by our workmen in Can- 
wa, with the natural result that 
srices in Canada were forced to such 
4 low level that it was not possible 
4 compete and make a new dollar 
or an old one. 


Tariff a Factor 

I know it is not permissible to dis- 
uss politics before the Rotary Club, 
and I must ask- you to believe that 
it is not my desire to talk from a 
Jolitical standpoint: because I try to 
orget which party was in power dur- 
ng these difficult times, Suffice it 
s to say that various commodities 
which formed a large part of our 
srder book, particularly at the Nova 
scotia Steel & Coal Company were 
Jlaced on the free list and in this 
cefer particularly to iron and stee: 
products used by the agricultura: 
implement manufacturers, and the 
duty on other commodities was not 
adjusted to take care of the radicai 
change in conditions voth as regards 
depreciated currency and low wages, 
with the result that the prices on 
continental materials in Canada to- 
day after paying the rate of duty at 
present levied by the government are 
so ridiculously low that if it were 
not for the fact that some of ow 
manufacturers and merchants are 
loyal enough to stick to Canadian ma- 
terials, and also the fact that de- 
liveries of continental material are 
not always reliable, not only 
but other steel works in the Domin- 
ion of Canada would have to close 
down their works. 

Further owing to the fact that 
Canada is not an importing country 
in the strict sense of the word, and 
particularly applying to Europe, 
ocean-going vessels which are loaded 
here and sent to Europe with grain 
find it exceedingly difficult to obtain 
a return cargo with the result that 
steel can be transported from Ant- 
werp to Montreal at considerably 
less than it costs from Sydney, Nova 
Scotia, to Montreal. 

These few facts will rive you some 
idea of the difficulties we are up 
against, and that indicates the ne- 
cessity of some effective action on 
the part of the government, or 
better times in Canada than we are 
experiencing at present, before there 
ean be any marked advance in the 
coal and iron trade in Canada. You 
may take it from me that rigid econ- 
omy is being practised in every de- 
partment of “Besco,” and that no 
effort is being spared to keep our 
industry going and to furnish em- 
ployment, and produce material as 
cheaply as possible. : 

It may interest you to know in con- 
clusion that we have in Newfoundland 
deposits of ore which are conserva- 
tively estimated at four billion tons 
and the coal deposits operated by us 
in Nova Scotia are estimated at any- 


thing from four to ten million tons. 





Woods Manufacturing Company, 
Limited 
PREFERRED STOCK DIVIDEND 

_ NOTICE 


The regular quarterly Dividend of 
One and Three-Quarters (1%%) per 
cent. on the PREFERRED STOCK of 
WOODS MANUFACTURING COMPANY, 
LIMITED, for the quarter ending June 
30th, 1926, has been declared fps 
July 2nd, 1926, to Shareholders o record 
June 29th, 1926, 

By Order of the Board. 

JOHN T. F. KEENE, 
Secretary-Treasurer. 


Montreal, June 22nd, 1926. 





ALBERTA OIL 
Daily Quotations 
Ottawa Bond & Security 

Company, Ltd. 


BOOTH BLDG. - OTTAWA 








STATISTICIAN 


ert young statistician desires new 
cauealan Six years successful ex- 
perience with industrial and financial 
concerns in practical business econ- 
omies and statistics, including prepara- 


i lication. Capable of handl- 
io Sot Kosten of financial house or 
employees’ magazine. University 
trained. 

2, THE FINANCIAL POST, 
eg rien Building, Montreal. 
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safe boud. 


these 


LIMITED 


300 Bay Street 














In normal times the combined work- 


ing forces of the companies run as 
high as 25,000°men. 

The company owns and operates 
steamers capable of carrying a total 
of 70,000 tons, for the trans 
tion of ore and coal and steel, and — 
charters many more in the course of 
the year. It may also interest you to 
know that hundreds of thousands. of 
tons of ore are shipped to the con- 
tinent of Europe from our Wabana 
mines every summer. 


The 
Standard Bank of Canada 


Quarterly Dividend Notice No. 143, 








A Dividend of Three Per Cent. (3) 
for the three months endi 3ist 
July, 1926, being at the rate of Twelve 
(12) Per Cent. per annum, has been 
declared payable on the 2nd of Aug- 
ust, 1926, to Shareholders of record 
as at the 16th of July, 1926. 

By Order of the Board, 

N. L. McLEOD, 
General Manager. 
Toronto, June 28rd, 1926. 





$7,500,000. 


PROVINCE OF 
QUEBEC 


Refunding Thirty Year 
414% Sinking Fund 
Gold Bonds 


or 


4% Short Term Notes 


The Government of the Province of 
Quebec will receive tenders up to 
twelve o’clock noon, daylight saving 
lime, on Tuesday, the 29th of June, 
1926, for either,— 


$7,500,000 


Province of Quebec thirty year gold bonds, 





1956, at the rate of 4% 
per cent. per annum. Bonds to be re- 
asa bat not in part, on 


or 
$7,509,000 


Province of Quebec one year notes. 
to be dated Ist July, 1926, due ist July, 
1927, or two year gold notes, to be dated 
Ist July, 1926, due Ist July 1928. Notes 
te bear interest at the rate of 4 per cent. 
per annum, payable half-yearly. 


i 


Principal and interest of the se- : 


dollars of present standard 
and fineness at the . of 
Montreal, 64 Wall Street, New York, — 
or at the option of the holder at the 
Bank of Montreal, Montreal, Quebec — 
and Toronto. 

A Sinking Fund will be established 


curity sold will be payable in en 
Bank of 


sufficient to redeem the bonds at ma- — 


turity. 
Bonds will be in denominations of 
$1,000, with coupons attached. Pro- 
vision will be made for registration — 
as to principal. 
Delivery of the security sold will 


be made in New York or Montreal at 


the option of the purchaser against 
payment in Montreal funds. 

If necessary interim bonds will be — 
issued, to be exchanged for defini- — 
tives later. 

Sealed tenders marked “Tenders 
for Province of Quebec Bonds” must 
be addressed to the Treasurer, Prov- © 
‘nee e Caetet care of ro mien i 
ager, Bank of Montreal, Montreal, 
delivered not later than twelve o’clock 
noon, daylight saving time, on Tues- 
day, 29th June, 1926, when they will 
be opened. Representatives of houses 
tendering are invited to be present. 

Tenders are to be for the whole 
amount offered and must be accom- 
panied by a certified cheque for $75,- 
000, in favour of the Provincial Trea- 
surer, Quebec, to be applied in the 
case of the successful tenderer ag 
part payment for the security sold. 

The highest or any tender will 
necessarily be accepted. : 

The money to be borrowed under 
this loan is wholly for refunding pur- 
poses. 





—_— 


from a Safe, Conservative. 
High- Yielding Bond 


é urity back of this bong is 105% Par in securities 
ao Sea eaatealiel for the investment of Trust funds 
by a trustee under the laws of the Province of Ontario, 
deposited with the Trusts & Guarantee Company, Ltd., 
as security for the bondholders, including Government. 
Provincial and Municipal Bonds, First Mortga ses and 
other authorized Trustee securities, thereby making th 
bonds an absolutely safe investment that can be obtained 
in amounts of $100, $500 and $1,000. 


Fill in and mail the coupon opposite, and we will gladly 
‘await sh full information regarding this absolate.y 


G. A. STIMSON & CO. 


Established 1883 


The Oldest Bond House in Canada 


. Toronto 











































































































. News of 


the 


HE FINANCIAL POST 
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A Department for Executives 
and Investors 


Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


MARKET TARDY OF 
LATE DISCOUNTING 
GOOD MINE NEWS 


Much Favorable Informa- 
tion Comes From North— 
Recognition is Slow 


The mining market has been spec- 
jalizing of late. Generally, the mar- 
ket has been quiet, but there has been 
considerable good news in regard to 
special issues. Rather a striking fact 
in regard to the market of late has 
been its slowness in reflecting the 
_ good news that has come out. 

Late last week there was some de- 
cidedly favorable news in regard 
Canadian Lorrain. After the meet- 
ing the stock dropped back a couple 
of points and this week came to a 
realization that the outlook for the 
company justified better prices. 


Kirkland Lake Gold will likely} tha 


have its mill running within sixty 
days, yet the stock has slipped back 
about 15 points from the recent high. 

' The good news of the very successful 
developments in the 2100 and 2225 
levels on been in no way reflected in 
the price for the shares. 


Dome Moved Slowly 

Dome is another stock that has 
been dilatory in reflecting the good 
news from Red Lake, although it has 
made this up during the present 
week, The good news of the diamond 
panne campaign had been published 
several days before there was the 
slightest quiver in the market for the 
hares. 


8 

This week Castle has been showing 
strength. It has been rather difficult 
to understand why these shares hung 
so close to $1.35. There were reports 
that the company had not put much 
new ore in sight and that this was 
responsible for the weakness in the 
market. This may be quite true. It 
is possible that the company was not 
syne to put new ore in sight but 
was doing much dead work. s is 
indicated by the fact that the shaft 
has been carried down to 625 feet. 
This is what McIntyre has been do- 
ing, so as to be able to decide on the 
size of the new mill and it is well 
known that Castle will enlarge its 
mill. 

Vipond Slips Back 


Vipond was ro age wn 
‘tardy in discounting the possibilities 
of the enlarged mill. There is plenty 


is: of time for this, but in the past the 


has been to discount a little 

too far ahead. Last week Vipond 

up over 1.80 and has since eased 
considerably. 

Keeley has been up and down from 
1.40 on. Dr. Bell’s recent talk to 
shareholders, while conservative, left 

for considerable optimism. 
wn Reserve shares are down to 10 
cents, now that operations have been 
halted. Noranda has moved back up 
to above $15. There is considerable 
good news going the rounds about 
Coniaurum. The feeling is that the 
present year is sure to see milling 
plans considered and the opinion is 
that the operation will start with a 
fair tonnage, perhaps 500 daily. The 
company is now developing on the 
1500 level and by the first of August 
the company should have 4 pretty 
fair line on the possibilities of the 
property down to that depth. 

Gold Hill’s shaft is now down to 

660 feet and by a, aan at 700. 
vein. continues to show an in- 
oo width with very substantial 


values. 
MINING STOCK QUOTATIONS 


Week Ending June 22 
High Low Close Close Sales 
for for June June for 
wk. wk. 
1.29 1.20 1.27 
Apex 8% 3% 3 
Argo. Cons. 22 19 
Argonaut 20 20 
Atlas 2 2 
Area 32 = 


Baldwin 3% 

Barry Hollinger 48 43° 

Beaver 7 % 

Bidgood 7 4% 6% 6 
Bourlamaque 10.00 9.95 9.95 10.00 
Buckingham 2% 2 2% 2 
Can. Lorrain 90 86% 90 86% 
Capitol 36 82 34% 35% 
Castle Tre. 147 1.37 1.45 1.87 
Chaput Hughes 8 1% 77% 8 
Clifton 2 2 
Coniagas 3.50 3.00 8.25 8.25 
0 3.30 3.40 8.25 


Coniarum 3.4 

Col. Kirkland 3 2% 8 2 

Cons. Smelt. 216%, 208 211 214 
14% 14 


.C. W. Dome 14 14 

Crown Res. 10 9 10 10 
Dome Mines 14.50 18.65 14.80 13.60 
Rou 35 | «83 84 B44 

37 34% «85% «88 

7 6 7 6 

49 47 48 48 
27 25% 26 26 
40% 40 40% 35 
387 = 84%Hq_«=Cé8AY:CCé85 MH 
ar ou eK 19.90 

1 15 
Indian 6 5 5 
Int. Nickel c. 388 36 367 

Keeley 1.50 1.40 1.40 y 
Keora 6 6% 6% 
Kirk. Lake 1.10 1.02 1.04 1.10 
Lakeside 4% 3 4 4 
Lake Shore 11.45 11.85 11.40 11.45 
La Rose 13 10% 12 919 
3 8% 
25% 26% 
16 18% 1415 
25.50 25.00 25.05 25.40 
12 11 12 il 
. 3.58 8.50 8.58. 3.49 
16.28 14.75 15.10 14.85 
$1 31 3 


EE 


How Long Will Canada Continue 
to Pay Tribute to U.S.Iron Ore | 
Barons and Neglect Own Deposits? 


Developments in the Lake Superior iron ore area of United States are such 
as to indicate that the time is opportune for the Province of Ontario to delve 
further into the possibilities of developing Ontario’s huge low-grade bodies. 

The U. S. situation is rapidly coming to a point where the Ontario deposits 
may become an important factor. Present merchantable grades of iron ore in 
Lake Superior district of United States will be exhausted in 20 years, says 
Dr. W. O. Hotchkiss, president Michigan College of Mines, formerly state 

logist of Wisconsin and who is directing the research program for the 
iron ore conference and investigation. 

At the present rate of production, Michigan’s known reserves of mer- 
chantable grades of irc’ ore will be exhausted in a considerably shorter time 
than twenty years. , 

Facing these facts, Engineering and Mining Journal Press, after making 
the point that there are enormous tonnages of low-grade ores if ways can be 
found to treat them, suggests that here is a powerful argument for greater 
attention to iron-ore beneficiation. 


Ontario Should Take a Hand 

Here is where Ontario can and should take a hand. The Ontario iron ore 
committee made certain recommendations. One of these, the provision for a 
bounty, has been carried out. Two important additional recommendations 
were that a geologist be assigned to study the Ontario deposits and a second, 
that a mining engineer be retained and charged with keeping the department 
informed on improvements in the art of ore dressing, etc. It would seem that 
the movement is now at the point where at least the latter of these should be 
carried out. 

The Michigan. iron-ore conference has two problems in hand right now 
that are very important to Ontario. One is the study of sulphur in ore with a 
view to its removal and the second is a study of the concentrating possibilities 
Ps tak on-aeiphie' diiaadion tas begun, 1 

ork on sulphur elimination n. Special ipment is being set 
up and analytical methods are being standardized. ‘The subsienr impurity 
— crepe a — or eypeum, and aoe — rarely the min- 
yrite is the offender. Each.of the three pro ill i 
and dstinet treatment. P y will require a separate 
study of the concentration of low-grade has thus far been confined to the 
making of ne and research into the technical literature on the 
subject. ne — pe udeke ee a of the minerals, with 
monger a tion to ys ro es, in f di i 
clue which will aid in the separation of the gangue. ig eee ee 
we Tremendous Tonnages—Better Ore 
tario’s ores contain considerable sulphur, and there t 
tonnages in Michipocotin area and-at the head of the sabes: The Helen 
aw Algo es ee yp — Railway has 100,000,000 of 
ca y diamond drilling. i i i 
satisfactory Semen hades ng. On roasting this ore provides a 
_ Canada to-day is not producing a pound of iron ore. The ir - 
mittee said the problem of providing a domestic supply of iron ost ves 
real and immediately pressing for a solution. ; 

The New England States, like Canada, has huge deposits of low grade 
ore containing much sulphur and titanium and so successful have they been 
in sintering that the use of lake ores has been eliminated, yet Canada having 
much greater deposits, higher grade ore with less impurities, continues to 
pay $5 a ton for ore and leaves its own deposits undeveloped. 

This terrific economic loss and the fact that it will take a number of 
years to get a Canadian iron ore industry established are reasons sufficient 
ct ey ee endl te oe The benefits from such an in- 

, and the railw: i i 
idle onees S oo ays in particular, are strong and 


HUNT EXTENSION OF ___, proven. to be extremely rich, « ds 
KIRKLAND ORE ZONE | tty 2s. confirms ‘the ‘continuation of” this 


= 
A it deal of mo 8 on 
Lebel Lake to Test Out by Drill | o™" the ‘main break 


— extension of the main break with 
Theory Regard North Frac- . not properly poten aie 
tureof Camp © — 


erratic 

the eastern extension main 

the southern ‘Bratch e = main 

break. It would appear, therefore, that the 

main enrichment occurred in the north branch 
Lebel Tp., Kirkland Lake, that inter- 
esting area lying to the east of the 
producing zone, is to have another op- 
eration. Lebel Lode will undertake 


be extremely rich, and still later in- 


Lebel Lode Limited. 


of the main break, and the strike of this break |. 


diamond drilling: Much importance at- 
taches to the company’s plans. Kirk 
Gold and Queen Lebel are exploring the 
section on the east by south of the 
main ey section. Lebel Lode is 
locate 
east of the big Continental holdings. 

Lebel Tp. has long waited real ex- 
ploration work. There is a difference 
among engineers in regard the easterly 
extension of the main zone. Some say 
sb agen at _ Eerceaen and passes 

sou 7 kes- 

Burnside and into Gull eo. 
have contended that the break continues 
right on through the old Tough-Oakes 
claims and into the Continen 

Reading the annual report of Pres. W. 
J. Post, of Lebel Lode and the report 
of the company’s engineer, W. J. Mor- 
rison, they leave the impression that 


they believe Kirkland’s main producing || 


section is made up of two breaks, as 
represented by the north and south 
veins of the main producers and that 
the north, or rich vein of the camp con- 
tinues on the east by morth. It is 2 
theory that has much te recommend it 
and gives added importance to the Lebel 
Lode operation over and above that of 


000; having an additional payroll in this 


neglected but interesting part of the 
camp. 

Lebel Lode will undertake diamond 
drilling on Mr. Morrison’s recommenda- 


000 | tion, the ex-manager of Lake Shore 


and ——< nes this the best 
move after a study of the pro ° 
He found that there are five aeons 
lines of fissuring, together with other 
veins and three of them, he says, are 
equally as strong as the main break 
of Kirkland Lake as it appeared on 
surface. There is evidence of much 
faulting on the western part of the 
property. Diseussing the north and 
south breaks of the camp, he says: 
“From the light of recent development on 
the ore deposition of Kirkland Lake it appears 
that the heavier deposits occurred on the 
—. branch _—— main vom or what is 
nown as north ve le 
the Wright-Hargreaves peapenty baa apg 


east by north, being north and | these 


“Considering the strength of the f tu: 
of the Lebel Lode, I would say that aun 
a possibility of one of them being the con- 
tinuation of the northern branch of the main 
break. Though one cannot speak with cer- 
tainty of this, we can say for a certainty, that 
fractures hold the same geological posi- 
tion in the formation as is held by the north 
branch of the main break.” 

Pres. Post says that new finances 
to take care of a limited diamond drill- 
ing campaign have been secured in 
Scotland and an agreement covering 
200,000 shares additional has been ent- 
ered into. The company’s treasury is in 
eae ay eens et pee sheet show- 
ng only ollar shares out 
2,000,000 issued. . 


JULIUS RICKERT & CO. 
Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone M9810 CALGARY, Alberta 


GORDON P. O'REILLY & CO. 
Investment Stocks 
and Securities 
Reem 423 
Phone M.2433 
4 


— 


ISBELL, LOGAN G8. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


MONTREAL 120 St. James 
cil 


Free Distribution 


E have prepared an excellent map of the Red 
wis Gold Area which we will be plonied to aed 


free of charge, or obligation, 


to those interested, 


This map shows surveys recently completed of the lead- 
ing properties in this new camp, including Dome Mines 


(The Howey), McIntyre, 


Noranda, Nipissing, Stada- 


cona, Coniagas, as well as the property holdings of the 


principal syndicates. As our 


supply of these maps is 


limited we recommend your application be 
FILED WITHOUT DELAY 


ARTHUR E. M 


FOUNDED 1904 


TELEPHONE ELGIN $171 
Moysey Building, 242 


OYSEY & CO. 


LIMITED 


Bay Street, Toronto 


1894 


GRANBY CO. HAS 
BETTER EARNINGS 


First Quarter Shows Cost of 
Copper Production is 
914 Cents. 


Granby Consolidated Mining and 
Smelting quarterly earnings for the 
period to March 31, were $429,598 net 
as compared with $195,200 to March 31, 
1925. Copper production now averages 
3,130,296 Ibs. monthly, the quarter total 
being 9,390,890. The 1925 preceding 
quarter averaged 3,027,607 Ibs. per 
month. Copper production cost for the 
period averaged 9.24c. a pound. 

Granby’s Allenby operation produced 
3,822,597 lbs. from 144,514 tons of ore 
treated in the period. Profits were $55,- 
749. These figures are not included in 
Granby figures. 

Granby Consolidated Mining has the 
largest productive capacity per share 
of any copper company listed in the 
New York stock exchange. Ore reserves 
are sufficient to last ten years and the 
possible life of the property is much 
longer. It is estimated that 1926 earn- 
ings will run $3 a share or 15 per cent. 
on the recent prevailing market price 
around $20. 

Prior to July 1919, the company was 
a large and dependable dividend payer. 
In 1916 the stock sold up to $120 and 
seven years prior to 1920 averaged 
about $48. The last dividend declaration 
was made in May 1919, and the stock 
gradually slumped and the highest in 
1920 was $33. The past six years have 
been difficult for all copper companies. 
Prior to 1914 Phoenix Mine was a big 
producer and anticipating the exhaustion 
of high grade ore reserves on this prop- 
erty, Granby in 1914 opened up its 
Amyox property, now most important 
of its producing division. This called 
for capital expenditures in large amounts 
and this exhausted the company’s sur- 
plus in working capital and resulted in 
the necessity to create a fund of debts. 
In the fall of 1925 the company resumed 
operations at Allenby, B. C. 

1926 avZB 1924 
$1,314,724 $1,292,734 $1,172,942 

876,594 1,040,148 835,730 


Expenses .... 


Operating 
Income .... $447,130 
Other Income. 53,027 


Total income $500,157 
t 70,559 


$252,586 $337,212 
15,254 54,386 


$267,840 $391,598 
71.435 


71,880 


Net income 
before de- 
preciation 
and deple- 


tion $320,163 


$429,598 $195,960 


GLADSTONE DOUBLES DIVIDEND 


Gladstone Mt. mine, B. C., which has 
been paying % per cent. monthly, will 
pay 1 per cent. in July. The company 
announces that it has made a new 
smelter contract that will save $1.50 to 
$3.50 per share. 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 


e, 
Canadian Pacific Bldg., 
Toronto, Can. 


DUNLO 


i 


«oo 
< 
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Another Important Base 


Metal Discovery Reported 


in Flin Flon Section 


Another large body of copper-gold- 
zine-sulphide ore has been discovered 
by Alex. Moodle, five miles west of the 
Sherritt-Madole property at Old Lake, in 
northern Manitoba. 

Moodle, after staking several claims, 
hurried to The Pas to record same. On 
his discovery, surface showings extend 
some five miles in length and in many 
places over two hundred feet in width. 
The appearance of the ore looked iden- 
tical to that of Flin Flon and the 
Sherritt---Madole, which assay in value 
from $15 to $20 per ton. 

Mr. Moodle believes that the mineral 
content of the ore body he has just 
discovered will carry values equal, if 
not greater, than the other large ore 
bodies in the vicinity. He is returning 
to the property at once with men and 
equipment to carry on extensive ex- 
ploration work. 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co, 


LIMITED 
Royal Bank Bldg., Toronto 


and rock drill parts —. 
pov parts for 31% S.S, 
In One column — hose couplings, 
MOWAT & MACGILLIVRAY 
Members Standard Stock and TELEPHONE 67. 
Mining Exchange 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York 
Ground Floor, Union Bank Bldg. 
Ottawa 


Machine and Tool Co. 


Manufacturersof . 


Milling Cutters, Reamers and 
Small Tools, Chucks and Fix. ~ 


ONTABEC || “= aut 7 


The Outstanding Purchase 
of the North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 


GALT, ONT. 
Stocks at Timmins 
VINCENT WOODBURY, 
Representative 


Initial Offering of Treasury Shares 


Marclay Mines Limited 


Incorporated under the laws of Ontario 


Authorized Capital $3,000,000 
$1.00 par value 
Fully paid and non-assessable 


The Marclay Mines owns free from debt 18 claims 
(about 720 acres) in the Boischatel Township of the 
Rouyn Mining Area of Quebec. 


The property was located by Tommy Powell, one of the 


first prospectors to make good in this field, and who ~ 
secured properties adjoining the now famous Horne — 


Mine. 


Marclay Mines is situated about 1% miles south of the 
Alderson-Mackay, which is said to be the most im- 
portant find since Noranda, and is adjacent to the 
Arnfield, Winter, Tonapph. Coniagas, Victoria Syndi-+~« 
cate and Consolidated Mining & Smelting. 


Immediate development of property is planned, under 
efficient mining engineers. 
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June 25, 1996 


Elliott & Whitehall 


being offered at 25c per Share 


Further Information on Request 


W. F. WRIGHT & CO. 


Metropolitan Bldg. 
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Thirty-Two Years of Dunlop 


Admiration and Gibraltar Belting for 
Transmission Purposes 


Gibraltar Belting for Conveyor and Elevator Purposes; 
Gibraltar Air Drill Hose; Gibraltar Pneumatic Tool 
Hose; Gibraltar Water Liner Hose; Dunlop Extra 
Steam Hose; Steam and General Purpose Sheet Pack- 
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DUNLOP BALLOON TIRES “PAVE THE WAY” 
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__. Imperial Oil proposes to drill its test 

well of the Ribstone-Blackfoot section 
on the southwest quarter of section 5, 
township 45, range 1, west of the 4th 
meridian. This location is just east of 
exact site is not definitely fixed yet, 
delimited by Dr. G. S. Hume, of the 
Dominion Geological Survey, and a trifle 
south of the Battle River which cuts 
across the anticline at this location. The 
exact site is not definitely fixed yet, 
but the location given is where the well 
probably will go. 

The Ribstone-Blackfoot anticline is 
about 24 miles sopth of the town of 
Lloydminster and crosses the boundary 
between Alberta and Saskatchewan. 

The Ribstone-Blackfoot well will make 
the fifth well that the Imperial will be 
drilling this year in Alberta. 


Air of Stability About 
Turner Valley Oil Hunt 


“I was astounded with the develop- 
ment going on. I am convinced we have 
a real oil field in Turner Valley.” These 
were the views expressed by J. C. Imlay, 
Ottawa Bond and Security Co., just back 
from a personal inspection of the field. 
He adds that, “there are four or five 
wells which they consider near a large 
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Will Happen to 
Royalite 4 if Other 
Big Wells Come In? 


What will happen to Royalite No. 4 
in Turner Valley field if other nearby 
wells come in with a like capacity. This 
is a question that is frequently asked 
in Calgary and may soon be answered. 
Pres. C. O. Stillman, Imperial Oil is 
now on a western tour. He was asked 
this question. He said the well continues 
to perform satisfactory, but expressed 
doubts as to what would happen if the 
wells now drilling come in with a like 
capacity. It is interesting to note that 
Royalite Co. and its subsidiary, Dal- 
housie, have wells drilling north and 
south of Royalite 4, while two of the 
wells, thought to be nearest production, 
are west and west by south of the big 
producer. 


LaRose May Not Renew 
Leases on Two Groups 


Control of La Rose changed hands at 
the last annual meeting and those now 
in control have issued a report on what 
— found. The report is launched 
with the statement that overhead has 
been pared $10,000 a year, and follows 
with a review of operations. On the 
Violet S. E. drift on the 930-ft. level 
values have improved, high de sec- 
tions 1 and 2 inches wide showing in 
the face, with high grade values in the 
country rock, extending over a width 
of 3-ft. Good commercial ore is being 
drifted on each way on the 880 and stop- 
ing has started to mine ore existing 
in the back of these two drifts. A sub- 
level between 470 and 600 levels, good 
ore with high grade sections is being 
taken out. Raising above the 470 en- 
countered good ore at 410-ft. Produc- 
tion runs 15,000 to 20,000 ounces 
monthly. 

Lawson property has been leased and 
La Rose collected $22,192 in royalities in 
the past two years. McKinley-Darragh 
has a lease on the Princess. Both leases 
expire shortly and the report indicates 
that they will not be renowed, but will 
be operated by the La Rose company. 
No work is being done on the company’s 
two Quebec groups, but something may 
be done later on. 


First Woman Lake Company 
Has Started Operations 


Ontario Woman Lake mines, the first 
incorporated company in the Woman 
Lake area, has already sent in a crew 
of men under Harry Borgford to under- 
take the development of the Medicine 
Rock group of claims. The company 
has approximately 300 acres, 120 acres 
at Medicine Rock ang the other north 
of the Woman Red Lake group. The 
Medicine Rock group is of material in- 
terest. It is an island in a channel and 
there is a 50 ft. vein showing galena 
and free gold. The company is capital- 
ized quite low, $200,000 with half this in 
the treasury. 
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Mining 
Inquiries 
Kirk Gold Mines 


Reader, Hanover—What is your 
opinion in regard prospects of Kirk 
Gold? How soon can the mine be ex- 
pected to prove itself and who is the 
management? 

Kirk Gold has been carrying on a 
very economical operation in Lebel 
Twp., Kirkland Lake. The claims were 
opened up to 300ift. depth and then 
diamond drilled. Some excellent re- 
sults were encountered in drilling and 
it is likely that the development of 
the ore thus encountered will proceed. 
The management is good and as we 
point out the opération is an econo- 
mical one as costs are quite low and 
the funds raised by the sale of stock 
are well handled. 


Murray Consolidated 

Reader, Edmonton.—Do you know 
what the present condition of Murray 
Consolidated Mines is? Are they con- 
templating further work on the prop- 
erty? I have found it difficult to get 
any information. 

Murray Consolidated Gold Mines 
are trying to re-arrange finances; the 
liabilities have been all cleared up and 
the properties are in good shape. It 
is now a question of financial ar- 
rangement on which point there may 
be an announcement within the next 
week or so. In regard to future oper- 
ations on the property they are un- 
decided what to do. There are two 
plans, one is to carry on an extensive 
diamond drilling compaign, the other 
is to put in a small mill. Both have 
their advantages. 


Will Noranda-Lake 
Shore Sell Lower? 
N. P., Ontario—Would you advise 
waiting a while longer before buying 
stock? I hold Lake Shore and Noranda. 
Are they likely to sell lower during the 
summer and would it be good business 
to sell with the idea of buying back 
again later? What are Lake Shore and 
Noranda’s prospects for a hold? Is 
Waite Montgomery a good prospect for 
a hold and what is the stock worth? 
The history of the market shows 
that there is generally an easing in 
the price of shares during what are 
termed “the dog days of summer. 
However, there are always exceptions. 
To-day the bulk of the mining shares 
are regarded by leading brokers as 
being low. The market has quite an 
early decline and it may be that this 
year will prove the eooeption to the 
rule and they may hold, especially 
when stocks are said to be closely 
held and scarce. On the other hand 
there is always the professional ele- 
ment to contend with. When the public 
is holidaying and out of the market, 
(Continued on page 20b) 











With Shovel and Wheelbarrow, Placer 
Miner Gets $1,000 in Platinum Weekly 





Old Gold Field Unexpectedly Yields More Precious Metal — 
Indications Are That Source of Ore is Nearby, as 
Nuggets Are Not Worn by Travel 


VANCOUVER. — Old placer gold 
claims in the Tulameen country, close to 
the international boundary, which were 
thought to have yielded their last ounce 
of precious metal years ago, are now 
producing platinum at the rate of $1,000 
a week, and a man with a shovel and 
wheelbarrow is responsible. 

With platinum selling at $105 an 
ounce, a stampede into the Tulameen is 
anticipated here if it is shown that the 
mineral is fairly well distributed. Prac- 
tically all the prospecting done so far 
has been by a young miner, Garnet 
Sootheran, who electrified the little town 
of Coalmount the other day by produc- 
ing eighteen ounces of platinum and 
announcing that he had picked it out 
of twenty-five wheel-barrows’ of pay 
dirt. 

Sootheran’s placer lease is 900 feet 
below Eagle Creek and just below what 
is known as Champion Creek. He has 
two assistants working with him now, 
and every pan they take out shows sev- 
eral nuggets large enough to be lifted 


by the fingers, besides numerous small- 
er pieces quite visible to the naked eye. 
ears ago, when the Tulameen claims 
were being mined for gold, the prospec- 
tors did not know the value of platinum 
and made no attempt to keep what they 
found. In some cases the metal was col- 
lected and then thrown away when its 
value was found to be negligible. Sinte 
then? of course, platinum values have 
gone much higher than these of gold 
and present-day prospectors are eagerly 
searching the dumps used by the old- 
timers. It is believed that Sootheran is 
working virgin ground, however, and 
that he is close to the source of the 
platinum deposits. This theory is sup- 
ported by the fact that the platinum has 
been found in broken pieces rough and 
uneven, just as though it has not trav- 
eled any distance at all, some of it being 
embedded in pieces of chrome iron. 
Sootheran claims that he has been 
able to take out thirty ounces of 
platinum in three weeks—more than 
$1,000 a week. 





Consolidated Development{& Holding Company Limited. 


This is a company organized with a view to putting into 
practice the principles outlined in our brochure on “How to 
Speculate and Invest in Mining Stocks.” 

For full particulars apply to 


PERCY LUSCOMBE & CO. LTD. 


53 ST. FRANCOIS XAVIER - 
Main 6223-7549 


Ontario Woman 


MONTREAL 


Lake Mines Ltd. 


(No Personal Liability) 


Cap. $200,000 par Value $1.00 
In treasury 100,000 Shares 


Acreage, approximately 300 
—four claims in one group, 
through the Proper 

and galena. 


another group of three claims and known as 


acres on west shore of Woman Lake 
having vein 50 ft. wide and half mile 
ell mineralized and showing free a 


edi- 


k, rently a mass of ore, as described by D. B. Dowling’s 
ce daonetie Geological Survey of Canada, Ottawa. Gold has 
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ned from this group. The offering of 50,000 shares at 


$1.00, a considerable part of which has been subscribed, will provide 
enough funds to cones Vee exploration and put the prop- 


erty in shape for big 
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capita r 
by Mr. Harry Boretord, a well known mining man with years of 
experience. For full information write 


M. Cameron Cowan 


1014 Metropolitan Bldg., 
Toronto 
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Mining Booms No Worse 








SEEK METALLICS IN 
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5,000 ft. are suggested and it is stated 
that one of the companies now operat- 
ing in the field will drill 4 or 5 wells 
to a depth of 5,500 ft. . 

Geologists, reporting on the field in 
the past have invariably commented on 
the possibility of greater production 
at a greater depth and have urged com- 
panies to drill some purely test wells. 
The experiment if carried out will be 
watched keenly by oil men. 


points of added interest. The general 
conclusions of the book are almost iden- 
tical with those of The Post. The writer 
says that it is an unfortunate fact that 
the vast majority of the general public 
who put money into a mining venture do 
so without exercising one grain of the 
ordinary common sense which they 
possess; in other words the would-be 
speculator selects : mining stock exact- 
ly in the same way as the occasional 
gambler puts money on a horse. This 
hardly, seems credible, but unfortunately 
our experience compels us to assume this 
as an established fact. 

Speaking of mining booms, he says that 
it should be borne in mind that these 
booms are not peculiar to mining, they 
have happened in every shape and form 
of industry and the evils attendant upon 
them are not worse in connection with 
the mines than they are in any other 
cease. As a matter of fact they are 
probably not so serious for the reason 
that, even to the uninitiated, mining is 
known to be a risky venture, and there- 
fore the individual as a general rule dors 
not risk money which he cannot well af- 
ford to lose. 


HUGE OIL AREA LEASED 






An effort is being made to find out if 
there are metallic minerals in the Lac 
La aange and Churchill River sections 
of Nortt ern Saskatchewan. W. H. Hast- 
ings, mining engineer, is being sent up 
by the Saskatchewan government. 

It is supposed by many that once one 
leaves the formations of Southern Sas- 
katchewan and enters upon the great 
areas of Laurentian rocks known as the 
pre-Cambrian shield, that minerals may 
be sought with fair chances of success 
anywhere within this territory. This 
idea is incorrect, for while it is true 
that the great mineral areas of Quebec, 
Northern Manitoba and Manitoba lie 
within the pre-Cambrian shield, the pro- 
portion of the mineralized areas to the 
whole is very small indeed. 

Certain types of rocks in the pre- 
Cambrian are khown as being favorable 
to the concentration of minerals. In gen- 
eral, the favorable rocks are basic rocks 
of the pre-Cambrian age. They are usu- 
ally highly altered and metamorphosed, 
consisting of greenstones, schists and 
conglomerates. One of these areas ex- 
tends from Amisk Lake eastward into 
Manitoba. A narrow band runs eastward 
along the north shore of Wapaweka. 
This latter area has already been mapped 
by the Dominion Government Geological 
Survey. There is also an area lying 
north of Lake Athabaska, and still an- 





































Engineer Mines Jumps 
Capitalization $625,000 


Engineer Mines, which provided New 
York with a sensation when its shares 
sold up to well over $100 and then col- 
lapsed to $6, will increase its capitaliza- 
tion from $1,000,000 to $1,625,000. This 
means 325,000 instead of 200,000 $5 
shares. The mill is handling 50 tons 
daily and is soon to be increased to 300. 
The venders of the property will aczept 
$750,000 in stock in full payment for the 
claims. On a $10 basis this means 75,- 
000 shares. 
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Over 3,000 acres under option in Ot- :  . 
tawa Valley District. ads 





A total of 80,000 acres in oil leases 
were filed in one week in the vicinity 
of Foremost, south-east of Lethbridge, 
where large gas deposits have been lo- 
cated. Drilling for oil will be under- 
taken by the syndicate filing on the 
leases. 


A Developed Company, with a real 
future. Send for map. 


OTTAWA VALLEY MINES LTD. 


Head Office: 
Citizen Bldg., Otta 






other to the’ east of the same lake, run- 
ning out of the province to the north. 
While there may be other areas not yet 
found, much of the territory north of 
the Churchill is barren ground, show- 
ing no mineralization at all. 

As regards coal, it is intended to 
spend some time in tracing the lignite 
coal seams that have been noticed in 
the northern outcrops of the Dakota 


formation. 
Outcrops of Coal 

It would seem probable that these 
northern outcrops of coal can be traced 
westward from Lac La Ronge, but the 
only method of ascertaining the eastern 
extension of the seams would be by 
means of the drill. The finding of coal 
in this area is of interest as it would 
supply bulk freight for any railway that 
may enter this area. It would also be 
available in connection with any mining 
industries which later may be built up 
in northern Saskatchewan. 


CRACKING PLANT AT WAINWRIGHT 























Campbell, Yorston & Guild 


Mining Securities Bought and Sold, 
Government, esieeee and Industrial 


407 Royal Bank Bldg., Adelaide 
Toronto 2, Canada 6049 







Red Lake 


Profit opportunities are 
immense at this stage, 
where day-to-day develop- 
ments in the Red Lake dis- 
trict are heralding the 
dawn of a great new gold 
camp. 

You can keep posted on 
current news from this 
district by reading 


GIBSON’S FORTNIGHTLY 
MINING REVIEW 


Simply sign below, mail to 
us and receive a free copy 
regularly. 






CHAS. SPEARMAN 


(B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 












Examinations, reports, etc. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 






Plans for the establishment of a large 
gasoline extraction plant at Wainwright 
oil fields are being made by a Los 
Angeles firm, who may eventually spend 
$100,000 in the plant. Thorough tests 
of the Wainwright gas for extraction 
purposes are being made. 






Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. 








I D. S. PATERSON & CO. 


Members Standard 
Stock and Mining jf 
Exchange ° i 


Phones | 
*AD. 4747 


C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 
Exchange, 

145 St. James 8St., Montreal 







(Print Name and Address.) 








Write fer special letter on mining shares. 











J. T. RICHARDS CO. 
MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
More than eighteen years’ experience 










A. G. CLARK & CO. LIMITED 
Dealers in Oil Stocks and Leases 

















Specialists in Quebec’s Offices at Lethbridge and Medicine Hat. 
earnnt eens. Members Calgary Stock Exchange. 
VICTOR RIGOT & CO. 410-412 Lougheed Bldg., Calgary, Alberta 









Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal 








Castle Trethewey | 
Vipond Noranda 





North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 






Bourlamaque Syndicate 
MORGAN U. KEMERER 






145 St. James St. 
P.Q. 
Harbour 4935 





29 Melinda St. 
Toronto 2, Ont. * 
Adelaide 7715 







Don Rouyn Discoveries 
Write for latest information 


St. Lawrence Finance Corp. 
14 Hospital Street Montreal 

















Is It Time to Buy 
Mining Stocks? 


This vital question is discussed in the current issu 
of the “Mining News”—a copy, gladly, on request. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TORONTO 









For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection. 
and use of all materials. 
























Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 
Montreal Winnipeg 





HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 









William Hamilton 


LIMITED 







Canadian Makers for 


MINE AND SMELTERS 
SUPPLY CO. 





an organizatioh combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties. 
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Marcy Rod Mills 
Marcy Ball Mills 
Wilfley Pumps 
Wilfley Concentrating 
Tables 











Correspondence Invited 


















707 Canada Cement Building 


Head Office: Peterborough, Ont. MONTREAL 


Vancouver Montreal Winnipeg 
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GRAPHITE MINING 
IN CANADA AGAIN 
BECOMING ACTIVE 


Many Deposits in Dominion 
Promise Well for Future 
Operations 


Graphite mining in Conada is recovering 
from the depression from which it has 
suffered for some years. The industry is 
now being established on a more healthy 
and favorable basis, and promises well for 
the future. The Black Donald mine at 
Calabogie, Ontario, and the Standard 
mine at Guenette, Quebec, finding a ready 
market for their products, are producing 
to the full capacity of their concentrating 
plants. The Black Donald is marketing 
the greater part of its product in the 
United States, the Standari in Germany 
and in England. ee 

In the Buckingham district of the pro- 
vince of Quebec, about twenty-five miles 
north-east of the city of Ottawa, the 
property of the North American Gra- 
phite Corporation was explored by dia- 
mond drilling during the autumn of 1925. 
Some promising ore bodies have been lo- 
cated which will be developed during the 
winter, and ore made available for milling 
operations in the spring. The Bell and 
Quebec properties in the same district 
have recently been acquired by Ottawa 
and Montreal interests, and both of these 
companies appear to have obtained good 
financial backing. 

Canadian graphite deposits are of good 
grade. The desseminated flake deposits 
contain on an average fifteen per cent. 
graphite, The Black Donald is unique, in 
being the richest known deposit in Am- 
erica, containing over sixty per cent. 
graphite, and owing to the superior qual- 
ity of its product it was enabled to main- 
tain production during the periods of un- 
certainty. Considerable tonnages of ore 
are available for increased production. 

Canadian graphite is of high quality, 








suitable for both lubrication and crucible | Feb 


purposes. A high grade flake can readily 
be produced by modern methods of con- 
centration and refining. The percentage 


of No. 1 flake from the disseminated ore | 199 


averages around sixty per cent. of the 
graphite content, No. 2 flake and fines 
making up the balance of the recovery, 
which is over ninety per cent. of the con- 
tent of the ore. The Camadian indusiry 
has suffered in the past by inefficient 
methods of concentration and refining, 
by inexperience on the part of the pro- 
moters, and by importations of cheaply 
mined flake from Madagascar and Cey- 
lon. The first two factors, having been 
largely eliminated, graphite can now be 
produced in Canada at a very reason- 


able price. 

The present activity is due to higher 
prices for flake in the United States 
market and to possibilties of increased 
trade with Europe. Canadian operators 
have the stability of Canadian credit as 
an inducement to European trade, and 
the continued support of European buy- 
ers will enable Canadian operators to fur- 
nish a dependable supply of high quality 
graphite. 


Mining Inquiries 


: (Continued from page 20a) 

it provides them with an excellent op- 
portunity to pound shares down. 
other words as we see it, one guess is 
a@s good as another. Noranda is in 
excellent shape. Rail transportation 
into Rouyn should be available by 
September and this may cause a 
flurry. The outlook is excellent. The 
company expects to have its smelter 
operating by May, 1927. Lake Shore 
is regarded by some as selling high. 
It is for the present dividend, but the 
market is discounting the future 
which looks bigger all the time. We 
know of ple who regarded the 
stock as high when it was selling at 
$3.50. Waite Montgomery stock is 
not on the market and may or ma 

not be offered to the public later. It 
depends on the success of develop- 
ment. Both Noranda and Lake Shore 
have attractive possibilities as holds. 


Fiske Gold Mines 

S. W. H., Lunenburg—I purchase 
600 shares of Fiske Gold ieee at se 
a share. Have the findings been satis- 
factory and do they compare favorably 
with other properties such as Noranda 
and Teck-Hughes? 

Fiske Gold Mines is a well spon- 
sored mining venture in the prospect 
stage. The company has large hold- 
ings in the Quebec field on which a 
limited amount of work has been done. 
Some of the properties are attractive 
because of their location. Naturally, 
the proposition cannot be compared to 
Noranda, a large proven copper gold 
property with large proven ore re- 
serves. A smelter is now being erect- 

‘ed on the latter property, and produc- 
tion should be reached in 1927. Again, 
Teck Hughes is a Kirkland Lake, On- 
tario, gold operation with large 
proven reserves. It too, is producing 
and paying dividends, whereas your 
property is still only in the prospect 
stage—the other two are real mines. 


No Mining Tips Given 

Reader, Montreal.—I lately arrived 

here and am interested in Canadian 
mining. I am inclined to think stocks 
are low. Is this so? Would you advise 
buying just now? I have . $2;000 to 
invest. t 

The best advice we can give you 
in regard to investing or speculating 
in the mines, would be that you get 
in touch with some of the reliable 
brokerage houses in your city. Several 
of the good ones carry advertise- 
ments in the mining pages of The 
Financial Post. This paper does not 
make it a practice to give tips on the 
mining market. Occasionally when 
we receive an inquiry similar to yours 
we submit it to a number of brokers 
and publish their answers. That is 
about as far as we care to go. 

We could deal, however, with your 
general observation in regard to the 
position of the mining district, and 
we agree with you that quite a num- 
ber of the 
what is more the market gives indica- 

time that the 








are low, and | P 





News of the Mines 








therefore scarce. We are, however, 
just approaching the dog days of 
summer, and if we can oe 
all b ast experience, the mal 
iaaaaiie eases during the holiday 
season. I doubt very much, however, 
if there will be much easing among 
the better stock such as McIntyre, 
Hollinger, Noranda, Mining Corpora- 
tion, Lake Shore, Wright Hargreaves, 
Premier, all of which are on a divi- 
dend basis with the exception of 
Noranda which is not yet producing. 





terial D Shown in 
2 *r"Coal Production of B.C. 


_ C’s coal output for the first four 
cme of 1926 totalled 699,362 tons, a 
sharp decline from the 1925 total for 
he same period, which was 795,740. Van- 
souver Island collieries dropped 78,872 
ons, Crow’s Nest 24,562, and Nicola- 
Princeton 6,206. Mild winter and early 
spring on the coast was mainly respon- 
sible, though some of the island mines 
lost considerable ship-bunkering business 
.0 Washington state mines. 





Porcupine Average : 
Content For May is 
Down Dollar a Ton 


Ontario’s gold production declined in 
May. Sune arate ore, evidently at Hol- 
linger, was responsible, as the average 
ser ton compared with April for Porcu- 
jine was $1 less, while the average for 
she two camps was down 86 cents per 
ton. Total production to-date for five 
months was, 3,220,000 an average of 2,- 
$44,000 per month or on @& basis. close 
to $32,000,000 vos ome nee 
average of $2,524, a mon n : 
The total of which was $30,295,000. The 





figures: oretsl 
Ore value 
Source milled crude Average 
and Period tons bullion per ton 
rcupine) 

Total 1925 area 3,016,178 $24,886,615 8.25 
onth. aver. .. 251,348 2,073,884 8.29 
an., 1926 ..... 9,825 1,946,563 7.22 

-» 1926 ....-- 242,510 1,980,919 8.80 

March, 1926 268,545 2,353,829 8.73 

April, 1926 ....- 260,064 2,169,921 8.33 
ay, 1926 .....- 261,722 1,919,585 17.33 

ke 
. _ “ x _ ° , $83,235 5,403,289 14.00 

Month ......+-- $1,936 450,274 10.90 

Jan., 1926 ..... $4,167 675,128 16.83 

Feb., 1926 .....- 33,718 606,789 15.00 

March, 1926 . $9,927 613,617 12.86 

April, 1926 ..... 41,197 617,184 14.98 

May, 1926 ...... » 42,399 635,365 14.98 

mbined Tota! 

1s ae éecdneee 8,399,544 30,295,545 8.02 

Month ..ccsese 283,295 2,524,629 8.91 

Jan., 1926 .... 305,492 2,521,691 8.27 

Feb., 1926 .... 276,228 2,487,658 9.00 

March, 1926 ... 308,472 2,867,446 9.29 

April, 1926 ... 301,361 2,787,711 9.25 

May, 1926 .... 804,536 2,556,784 8.39 


Sidelights on History 
Of The Premier Mine 


VANCOUVER—R. K. Neill is a 
ractical mining man, one of the best 
in ~— a and ba ae ane 
tested at least in pa y a 
a te seas aoe ad cee 
mine thoughout its sensatio 
as a mena aneee and watched the 

w from a mere prospect 

ail Onan that has disbursed 
$8,000,000 in dividends. 

Mining men come and go, and so 
do mines, but not all the good mines 





In| are gone, says Neill, who admits that 


during the past twenty-five years 
he has personally passed up scores of 
good prospects because the price and 
situation were against them at the 
time. - 

“There will be plenty of good pros- 
pects when we are dead. They always 
will be found. : 

“Three of the greatest mines I de- 
veloped were turned down. In the Cour 
V’Alene I spent $8,000, and in the first 
thirty days took out enough ore to pay 
off all obligations. That was the Hecla. 

“The Kendall mine in Montana was 
small, but it yielded a lot of money. 
Look the prospects over any. That 
is one of the secrets of success in min- 
ing. 

“A pretty good little mine was the 
Premier. It was there for anyone to 
take. I went in there to look at another 
property when I heard of it. I proceeded 
carefully in the first examination. After 
that I spent five days looking over the 
Premier. It was in a bad situation. It 
was fourteen miles from transporta- 
tion. I wag told that the snow was 
fifty-four feet deep in the fall and I 
began to get cold feet. 

“The eae of the Premier seemed 
reasonable enough—$150,000. I’m a kind 
of a Jew. I jewed them down to $100,- 
000 and got six years in which to pay 
it. I figured I could find out with $65,- 
000 if there was a mine there. I spent 
$4,000 and blocked out $3,000,000. I felt 
encouraged to build that fourteen miles 
of road. It took three years to do it. 
The seasons are short. Then it was a 
horse trail, wide enough to admit the 
passage of a twenty-inch sled and cost 
$7,000. But before building the trail I 
— $7,000 worth of ore sacked to pay 
or it. 

“In the next winter I hauled $54,000 
worth of ore and put that into a road 
the next summer. I chartered a steam- 
ship and brought in horses, dogs and 
camp equipment. On the next morning 
after unloading from the scow I was 
confronted with seventeen feet of snow. 
A month was occupied in going from 
Stewart to the mine. Rain fell the 
next seventeen days and then snow fell. 
In the spring I shipped 184 dry tons 
of ore, worth $112,000, to the Tacoma 
smelter. 

“I opened the mine by watching the 
dollars. I cooked, washed dishes, sharp- 
ened steel and kept my own books, when 
there was no one else to do these things. 
Had I not done these things I could 
have broken my associates. 

“A fault of mining is that some of 
the men in it do not know how to 
spend money. Ninety per cent. of the 
money is wasted. Ten per cent. goes 
into the ground. Some men have tried 
to open a mine by living in town and 
sending letters and telegrams. These 
same men want others to work for small 
wages and do the highest grade of 
work. The successful mine manager is 
the first on the job in the morning, 
the last at night. 

“The Premier mine was lost to 
earlier owners by men who managed by 
writing letters. If they had done what 
I did I wou]d not have got the mine. 

e@ average prospector is strong 
in the back and weak in the head. The 
first thing he thinks of is to run a 
tunnel. He should not do this. He should 
rospect at the surface and if he has 
indications he should crosscut so many 
pasired fast apart, “20 that the man: 
ooking for a m could see what 
surface contains.” ; : 4 
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one centre, the Rose Deer mine. In| High Grade Silver Lead 


1917 and 1918 the — period of 
development came along. 
ik aoe store was built and run by 


IN 1914, IS NO\ the Wayne Supply Company, Ltd., 8) w. A. Dunne, who located a block of 
THRIVING CENTRE pool room was erected for the miners, | high-grade silver-lead claims, on the 
and Wayne then became a stabilized | Barren Lands, to the east of Fort Smith, 

camp. 





Wayne, one of the centres of Drum- Others Follow 


Vall came into existence 
about the middle of the year 1914,| opened a large mine, followed by the | bombing airplanes to be used to mainta 


when the Kose Deer Coal Mining Co.,| Jewel mine, and the erection of resid-| supplies at the claims. The trip by air 
the pioneers of Wayne, moved from 


their pros t : 
speneiak site, to the present location | tion and growth of the village. 


of the Rose Deer mine. _ With the growth of the coal ship- 
It was not a cheering outlook at| ments, a station on the railroad 


portages, takes five weeks. 





NORTHERN MINER’S SPECIAL 


hills some 450 feet in height, sur-| provement was installed. In 1915) 0134. publication, 
rounded by broken country and coulees| there were two telephones in direct fag information. 
in the narrow valley, and subject to| connection with Wayne, to-day there | anq nicely illustrated and printed. 
spring floods from the Rosebud Creek, | are some fifty phones in the village, ’ 
which empties into the Red Deer/ with many applications to be filed. 

River some four miles from Wayne,| There are now several smaller mines 
it took all the pioneering nerve One| geveloping rapidly, and the daily out- 
reads about in the monthly novels to put of coal in the season runs from 





Paymaster Will Develop 


job. 
With the exception of one small 
shack, erected by the manager of the KIRKLAND HUDSON BAY DRILLING | claim. They will drift cross the claim 
Rose Deer mine, used as a residence 
and office, there was not a building in 


sight. 
Real Difficulties 

Everything necessary to be brought 
in by rail had to be transported some 
eight miles by hand car, winter or 
summer, which is sufficient to say 
that food, mine equipment and other 
necessities were not easily obtain- 
able. 

Just as the prospecting had proved 
the good seam of coal, and finances 





Two diamond drills have been started| Lands, a company in which many Pay- 
on the Kirkland Hudson Bay property,| master people are interested, and pick 
south of Lake Shore. It is understood| up the western end of the United Min- 


atory program. ite people of the drift to the latter’s! B. 


eee nage PP _ wish LIMITED 
the Great War broke ou oney im- on: 
mediately rushed to cover, supplies (No Personal Liability) 


jumped out of sight, building materials 
could hardly be bought. This added 
just about 100 per cent. to the dif- 
ficulties of existence in the first year 
of Wayne’s (then known ‘as “Rose- 
deer”) development. 
Field Proven 

However, development was gradual 
and continued. It was proven there 
was a good coal field to be developed 
there. Later trains operated through 
on the main line to Calgary. It was 
some time before a box car station 
was installed, but it came. 

Afterwards, the growth became 
steady, cottages were erected, mine 
buildings were installed, and with the 
first year of the war over, a little 
capital was available for develop- 
ment. A cottage school became neces- 
sary, stores were needed, and in this 
way, Wayne began to grow from the 


resident engineer. 


Map and full particulars on request 


Porcupine Kirkland Gold Mines 


105 Victoria Street Telephone ELgin 4569 


NEW ISSUB og 


$650,000 


/ 


1 First Mortgage 542% Sinking Fund Gold Bonds 
| (Series “A”) 


To be dated July 1st, 1926. 


Martime Provinces, or at the principal office of the said bank in the cities of Montreal or Toronto. 


Company as a whole at any time, or in part on any interest date, on sixty days’ notice, at 104 up to 





ppg ad tar ae it would seem u 

° ° e Paymaster faces th 

Find in Northern Alberta | opening up some new om ara 
—_— velops the com 

The Edmonton Journal reports that | the surface. 


Sr 
OUR CHEMICAL INDUSTRIgg . 
: : MONTREAL.—One-fi 
Northwest Territory, has shipped —an-/ 000 of the Seer dianes pe wl ‘of 
other 100 tons of machinery, including | manufactures each year, is ¢ 
ial Co. | * diamond-drilling outfit, to the claims| py chemical processes, ait 
Later the Western Commercial Co.|,n4 has ordered two eight-ton ae statement made by S. J 
n 


: j ; , Cobalt, has issued its | ‘uring at a cost of $300,000,000 
that time. Bounded on each side by| came a vital necessity, and that im- seleah aba teva It is a very com-|duced a variety of commoditie 
ving a wealth of min- | 2" aggregate value of more 

t is well put together million dollars. 


. ee 
TREES FOR BARREN LANDS 
HALIFAX. — A wid 
throughout the 


Claim Through Ankerite | to reforest barren lands 
ee organizations 
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Porcupine Kirkland Gold Mines — 


. 








The company own three properties, one in Cabot Township, consisting of eleven claims 
(440 acres); they also have an option at no cost to the company on an a 
acres in the same township. One in Harker, consisting of 10 claims (400 acres), and 
one in Black, consisting of seven claims (330 acres). Acting on the advice of the best 
engineers and geologists obtainable they have concentrated on the Cabot Township 
group, and are now arranging for diamond drilling under the supervision of an expert 









Limited 


~--Avon River Power Company Limited 


To mature July ist, 1956. 


Principal and semi-annual interest payable at the option of the holder at any office of the Royal Bank of Canada in. the 
Coupon bonds ia 
denominations of $1000, $600 and '$100 each, registerable as to principal only. Redeemable at the option of the 


July Yet, 1932; 


at 103 up to July ist, 1988; at 102 up to July ist, 1944; at 101 up to July ist, 1950; and thereafter at par. 


EASTERN TRUST COMPANY, Trustee 


Securities issued pursuant to the order of the Nova Scotia Board of Commissioners of 


Public Utilities. 

CAPITALIZATION 
‘Authorized 
First Mortgage Bonds 54@%.....scsscccccssccccccececs, $3,000,000 
PeTeeTea Bee CF occ c0v0sd c0eccyswenrecscccsd cece 250,000 
SEE, COE savincccdccacnescsncghaces beatabaruaue 250,000 


Issued 
$650,000 
200,000 
225,000 


From a letter of Mr. W. H. Chase, President of the Company, we summarize of follows: 


THE COMPANY—The Avon River Power Company, Limited, owns 
and operates the Hydro electric peewee lant on the Avon River, Nova 
Scotia, with a capacity of 2600 1.P. The development of their second 
power site, two miles further up the river, is now being proceeded 
with and on its completion the Company will have a total installation 


one-third times 


pany will acquire the penare of the Gas ux River Light, Heat 
& Power Company, imited, including their development on the 
Garpereaux River of 1100 H.P. The Avon River Power Company, and 
Limited, also owns the plants and properties of the Windsor Electric 
Light & Power Company, Limited. The combined companies own 
abour fifty miles of main tranzmission lines covering the eastern 
section of the Annapolis Valley and a considerable portion of Hants 
County. The power output is being disposed of on favorable terms 
to s well diversified list of customers, ineluding the Municipalities of 
Wolfville, Kentville, Canning, Hantsport, di to power and light 
consumers in Windsor, Falmouth, Avonport, Port Williams, New 
Minas, etc., and also to various private distributing companies. 


systems, etc. 


bonds redeemed. 


ASSETS—The Company's properties, including those to be 
acquired on July Ist, 1926, have been valued—after providing for 
depreciation—by the Public Utilities Commission of Nova Scotia at 
£828,600. Adding to this figure the Gaspereaux Pulp Mill and the 
Timber Limits on the Avon River watershed to be owned by the 
Company, for the acquisition of which the Public Utilities Commis- 
sion has approved the issuance of securities to net $160,000, makes 
total assets $988,600 securing this issue of $650,000, or ocer $1,500 for 
each $1,000 bond. The balance of $338,600, over and above the amount 
of the bond issue, representing actual expenditures, was provided 
a the disposal of junior securities. No bonus shares have been 
srued. 


and regulations made and prese 
ot Public Utilities. - — 


in two ways:— 


to earn annually an amount equal to 8 


EARNINGS—The gross receipts of the combined companies, as 
shown by their books, after making full allowance for intra-company 
accounts, for the twelve months ending December 31st, 1925, were over 
326,000. Deducting from this $30,000 for operating expenses and full 
maintenance, which, in the opinion of the President, is more than 
ample for the combined properties, leaves earnings of $56,000 applicable 
to the payment of bond Interest, or sufficient to cover the intérest 
requirements on the present issue of $650,000 more than one and one- 


half times. power. 


Price 98.50 and accrued interest to yield over 5.60 per cent. 


All legal details in connection with the issae have been approved by Messrs. Covert, Pearson & Rutledge, of Halifax. 


JOHNSTON WARD. 


MEMBERS (meee STOCK EXCHANGE 
TORONTO STOCK EXCHANGE 


14KINGST.EAST_ .- 


SYDNEY MONCTON 
LONDON, ONT. 


TORONTO 


SHERBROOKE KINGSTON 
ST. JOHN’S, NFLD. 


Private wires to all branches 


HALIFAX 










issuams of any bonds not amply protected by assets 


For the year ending June 30th, 1027, the President estimates earn- 

ings of $84,000 tae = to — —- of bond interest, or two and 
ments on e pre i . 

estimate in $104,000 or nearly three chuies ‘seudieaenda. 


on the Avon River of approximately 5600 H.P. On July ist the Com- * SECURITY—The bonds will be secured in the opinion of counsel 
by a first mortgage on all the Properties now owned by the Company 

cr hereafter acquired, including lands, buildings, water rights, power 
storage dams, power stations, transmission lines, distribution 


SINKING FUND—The Trust Deed will provide for a Sinking 
Fund commencing July ist, 1928, under which’ the Company will 
annually to the Trustee for this purpose a sum equal to not less 
one per cent. of the largest aggregate amount of bonds of Series “A” 
at any time outstanding, plus an amount equal to the interest on 


PUBLIO UTILITIES COMMISSION—Under the laws of the Pro- 
vinee of Nova Scotia companies operating public utility enterprises 
murt do so in accordance with the Public Utilities Act and the rules 
by the Board of Commissioners 


These laws, rules and regulations serve to protcet bondholders 


First. As regards earnings, a Company is permitted by the 
of the fair ue 0 
property, assets and undertaking as found by the Board. 
Commissions’ valuation of the property, assets and underta 
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to the border of the United Mineral | 97° million trees, 


LS : a 
BUYS SHARES IN B.C MINE 
It is stated that Victoria ‘ 


that the company has sufficient fi-|erals ore body. The Paymaster pro-|has purchased a substantial 
nances to carry out an extensive explor-| poses to share the cost with the Anker- | shares from Ruth Ho 
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yearly production of 
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aking. of 
the Avon River Power Company, Limited, as contained in their decision 
of May 15th, 1926. the Company is permitted to fix rates to 
earnings of $66,000 per annum applicable to the payment of 


Interest or practically twice the interest requirements. 


Second. Application must be made to the C ission and 
approval obtained before any bond issue oan <a by 8 
utility company. Their thorough investigation serves to p the 
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home i | 
| D Nowadays this quest 
more intimate and critical 
than it ever got before. The 
ous propaganda of the re: 
man, contending ,that it is 
own your own home than to 
to someone else is giving 
more analytical searching, 1 
more people now, who are | 
admit that owning ones OV 
may, under certain circur 
be a luxury, than there wet 
years ago. They point out t 
ing the landlord a stiff rent 
first of every month may | 
a heavy crop of rent receip 
do not earn any dividends | 
man who holds them, but tha 
other hand, ownership of tl 
house will produce a crop — 
ceipted tax bills, interest bi 
repair bills that may easily 1 
a figure as large as the tota 
sented by the rent bills. 
= Cities with a high propor 
ea home owners take justifiabl 
in that fact. There is a sug 
of stability about such a_ cit; 
whether the citizens of that « 
economically better off than t 
'* | zens of a city with a high 
tion of apartments and rented 
is open .to question. In the 
cities the tendency at the mor 
decidedly in the direction of 1 
and the vast growth of aps 
house construction in such a 
city as Toronto may be addu 
evidence of the fact. 
Two Cases Compared 
_ Let us take two families, on 
ing the family home and the 
living in rented quarters, an 
how each fares economically. 
life is, of course, under discus: 
One family buys an eight-1 
house and pays $15,006 for it. 
is about how the annual e: 
wees run: 
nterest on $6,000 first mortgage 
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Costs Him $150 a Month 
Oo we see that the house is 
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Personal Preferences Count 
The advantages one way anc 
other do not seem to be econon 
any degree; they are merely 
vantages based upon personal 
a and, in many Canadian 
and towns, the question of re 
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COMPARATIVE COST 


; wner Has More Com- 
se Independence But 
May Pay for Them in 
Expenses 


ous propaganda 
man, conte 


more people now, 

admit that 0 

may, 

be a luxury, 

yours 

first of every month may yield up 

a heavy crop of rent receipts that 
do not earn any dividends for the 
man who holds them, but that, on the 
other hand, ownership of the same 
house will produce a crop of re- 
ceipted tax bills, interest bills, and 
repair bills that may easily run into 
a figure as large as the total repre- 
sented by the rent bills. 

‘Cities with a high proportion of Another Viewpoint 
home owners take justifiable pride} One recent analyst of the owning 
in that fact, There is a suggestion| Versus renting situation discussed 
of stability about such a city. But| the problem this way in an Ameri- 


whether the citizens of that city are "= Fake cameos a aii sar hn 
economically better off than the citi- cheaper to buy a home than to pay rent? 


zens of a city} with a high propor- ; 

: —we would be inclined to answer cate- 
tion of apartments and rented houses| porically—No! But that does not mean 
is open to question. In the larger | that home owning does not pay. From the 
cities the tendency at the moment is/ experiences of hundreds of home owners, 
decidedly in the direction of renting,| contrasted with that of an equal number 
and the vast growth of apartment| of renters i: a comparable financial posi- 
house construction in such a typical] tion, it .s quite clear that over a period 


i of years, the cost of renting and home 
Sinn on y "be adduced as owning is about the same. That is to say, 


Two C Compered rents are based on a percentage of the 


investment in a home. Whether this in- 
Let us take two families, one own-| vestment return is received by a land- 
ing the family home and the other| lord or by the owner tenant, the percent- 
living in rented quarters, and see| **{.7n tne average is be same 
? : “When a landlord lets out a home or 
ay nee fares economically ot City apartment for rent, he fixes the rents at 
€ is, of course, under discussion. | figure that will give him a return of 
One family buys an eight-roomed/| from 8 per cent. to 12 per cent. on his 
house and pays $15,000 for it. This| investment. Naturally there is a wide 
is about how the annual expense| margin for variation between these two 
would run: figures because conditions vary so greatly 
Interest on $5,000 first mortgage $ 350| in different sections of the country, in 
Interest on $7,000 second mortgage 490| different sections of the same city or 
Allowance to owner for his $3,000 town and with each individual property 
equity which he would otherwise let out for rent. When rents were at 
have invested 210 | their peak during the past few years, it 
happened that some landlords with a 
360 | small equity realized 50 per cent. or more 
100} om their investment; it also happened 
100 | that others received no return on their 
200 | investment. Both extremes, however, must 
——__ | be considered exceptions to the- 
Total yeasty cost err ee $1,810 | experience. It can conservatively 
It. will noted that nothin that the normal return over a period 
pose alowed, for payments off, the Ieeet nas swemonaeeeitis Geel 
} vo a . 
mortgages. These will have to be 10 per cent. on the investment—substan- 


The Renter 


the better classes of houses are con- 
sidered at all. 


™ met by the owner of the house, but] tially more if the increment in the value 


they may be considered as additions| of the real estate is considered. 

to his investment rather than out-| “Of course, an investment in a home is 
lays for expense. Nor has anything| likely to fluctuate in value in the same 
been charged up for depreciation,| ™@=ner as an investment in a stock or 


i ; bond. The value is fixed by supply and 
since a well located house in a good ad in any given lecality. During 


section in one of our larger cities| }), ‘war, most communities fell behind in 
may easily advance in value from| the normal growth of’ new homes; conse- 
year to year by as much as would | quently existing properties took a rather 
usually be charged for depreciation;| sharp up-turn in sale value. Some cor- 
one item offsetting the other. rection has already taken place but no 

Costs Him $150 a Month general sharp drop in the value of resi- 


: dential property is probable. What is 
So we see that the house is cost-| more likely is that sections which have 


ing the owner-tenant about $150 a/| enjoyed too sharp rises in value will re- 
month. He could get a _ beautiful,| main stationary for a time. The normal 
heated apartment in an excellent lo-| trend of real estate values is upward. 
cation for that amount. He. would oy cong — Se builds or wave — 
eliminate all speculation on the rise| “¢ ic} of making a permanent invest- 
- ment has far less concern over the cur- 
= = of real estate ne oe rent movement in real estate values than 
can canada ai voreek “oo <3 oa oe wheee sole aim 
18 to sell Out at a quick protit. 

would be done for him by the jani- i Ww mpare 
tor or landlord of the covstuainle and| «go ae Reach wet peeiialed 
he would be free to change his resi-| facts in the home owning problem: first, 
dence as his conditions changed. that an investment in a home may yield 
On the other hand, he would lose) a fairly high return in dollars and cents; 
the incentive to save that comes from | second, ‘that there is no ground for ap- 
the necessity of paying several hun-| Prehension by the prospective home own- 
dred dollars a year off the mortgage; | ¢™ concerning an extended or drastic de- 


5 cline in real estate values. 
he would lose the personal satisfac- For the sske of comparison, however, 


tion of having a house that he can| we must have a standard. An investment 
decorate as he sees fit; he would lose| in a well secured bond under present con- 
the pleasure of a garden to work in| ditions will yield a yearly return of be- 
and to produce flowers and, perhaps,| tween 5% and 6 per cent. Aside from 

h vegetables for the table; he| this income, however, the investor gets 
Would not have as quiet and as safe| thing from a security purchase. How 


@ place for his younger children to will he fare if he invests his money in 
plan in; and h Id be “at ,the|* home? 
mercy ’ of e would be at ,the! The only way to calculate the income 
h y of the landlord,” a catch! from an investment in a home is to con- 
ae which is much used but prob-| sider the rental of other comparable 
@bly does not mean anything. properties as the gross income. This, of 
Personal Preferences Count course, ~F a the net sateen from e 
e _| investment by any means, for you mus 
other “serge oa: Riera and . deduct taxes, repairs, coal, insurance and 
any degree: th mw economic tO! other expenses in the upkeep of a home 
vanta gr be ey are merely ad-/ that the man who rents does not have to 
erenen an et Upon personal pref-| pay. If you plan to mortgage the prop- 
ri and, in many Canadian cities | erty, you must deduct the interest on the 
and towns, the question of renting| mortgage. The balance is the income on 
“to just ng owning has settled down eae in the home. rane 
suc ‘ s * iguring this out on paper, one is ap 
Sais of discussion. fo come to the conclusion that his re- 
turn on the investment will be very high. 
In actual experience, however, the net 
pane ees — to be ——— here be- 
. i tween 8 an per cent. on the average. 
a in the case of office buildings,| “The landlord figures that his money 
dete ouses, small houses,| invested in real estate is earning 10 per 
i y old and cheaply built. and| cent. and that he is assuming a “10 per 
Perhaps in the case of homes in some | cent: risk” due to vacancies, non-payment 
mm, He Smaller centres of Canada, | °! Tent by responsible tenants or damage 
f average home, running j ada./ to the property by careless tenants. The 
000 up, in citie like In price | owner tenant, however, can figure on a 
can not usually b s like Toronto,/ 10 per cent. return without these ele- 
i. 4 made to return a| ments of uncertainty. Living in the house 
cost of me to the investor. The| himself, the investment is sure to pay. 
80 hi maintaining such a house is| His high income consequently is obtained 
abl €4 that the rent can not profit-| from a safe investment far more certain 
~ Y be brought down to the apart-| than, the average security investment 
ent house level, and so it is to which pays a lower rate of return. In ad- 
ment houses that renter I dition, it has a utility value that no other 
Ontrea] the situati ; di £0. In| form of investment has. It provide 
there, ong row on is different; | peace of mind and physical comfort. It 
h s of cheaply con-| makes the home owner independent. His 
Produce ouses bring rents that/| standing in the community is raised as a 
m : fair return on the invest-| property owner; his family is safecuard- 
kept When expenses of upkeep are| ed. As an investment, home owning is 
_ at the minimum, but even in| ® P®¥ine proposition. 
treal, it is to be noted that it is} Consider Your Home an Investment 
Older rather than the newer| “Choose the location for your home, 
houses which bring the best returns whether you buy or build, from the stand- 
is chiefly when property is| Roimt of # man making an investment. 
built or bought for s ales 7 nos Rule number one is the selection of a 
pec on t\ growing community. In the city, 


earning ncome from the profit 
on the rents, is a thing of the past 
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THE FINANCIAL POST 


Own Your Own Home? 
N ot Always One of Economics B.C. Producers Aroused by In- 


trend of new building will guide the home 
seeker. In the suburbs one of the most 
important considerations is the trans- 
portation facilities present or prospective. 
A growing section offers more definite 
prospect for’ increment in the value of 
the lot on which the house is built. Real 
estate should grow in value over a period 
of years at least to a greater extent than 
che depreciation of the house itself. A 
growing locality also assures the owner 
that the rental value of his property will 
be sustained. When rentals have a ten- 
dency to fall, the speculative builder con- 
tines his activity to some other section. 
The normal growth in the demand for 
homes then soon comes abreast of the 
supply and the natural growth of the 
community will raise the rental value of 
its property.” 

Another writer, making a strong 
argument for home ownership de- 
clares: 

“There is a pride of ownership, let 
the home be encumbered by one, or 
more mortgages if necessary. Have 
you ever owned your home? Have 
you ever wished to own your home? 
Does the average tenant ever truly 
feel the house for which he pays a 
monthly renta] is his home? Does he 
plant shubbery and develop the 
natural advantages of the property 
iving time and energy to house and 
and that is his only so long as 
someone else sees fit to permit him 
to occupy it? ; 

“Finally upon the economic side 
of this issue, let. us-recognize at 
once the slow sometimes, but always 
steady progress the home owner 
makes toward the goal sought by all 
of us— financial independence. 

“And let us remember we are deal- 
ing with the average man, and the 
average man does not require an in- 
centive to save and accumulate 
money. The fact is well recognized 
and banks — hundreds of thou- 
sands of dollars driving home the 
lesson of thrift. The average man re- 
quires something tangible to strive 
and save for, and what more satis- 
fying to the pride of possession than 
the ownership of his own home. 
The average person will not save 
with the same earnestness even on 
the thought some day of owning gov- 
ernment bonds as he will for home 
ownership. 

“Setting aside all sentiment, all the 
arguments of home ownership as a 
near requisite and a tie to sound 
citizenship, we believe that the man 
who is building a competence should 
own his own home. We are dealing 
not jin idealism but strict material- 
ism. 


TORONTO INVESTMENT 
IN CARS $49,000,000 


Transportation Commission 
Finishes Year With Small 
Surplus—Reserves Up 


Toronto’s investment in street cars 
totalled $49,172,694 at the end of 1925. 
The annual report of the Toronto Trans- 
portation Commission shows investment 
in road and equipment of $38,768,326. 
The balance represents current assets 
and intangible assets, the latter being 
the amount by which the commission 
considers its system to have been over- 
valued in its acquisition. 

Net debenture debt of the system 
stands at $40,648,717. 

The commission’s report is a business- 
like document, patterned much upon the 
plan of annual statements of privately- 
owned companies and giving extensive 
figures for comparison of operations 
from year to year. 

Revenue of the street railway system 
in 1925 was the lowest of any of the 
four complete years of commission op- 
eration, as use of the street cars shows 
a steady, though small, falling off with 
the rise in motor car traffic and in 
the absence of expanding business con- 
ditions. The revenue, based upon an 
average fare of 6.158 cents, is sufficient 
to pay operating expenses and fixed 
charges, and to set up sundry reserves. 
Surplus income is small, amounting to 
$58,064 in 1925 as against $89,187 in 
1924. 

An interesting analysis is made of the 
distribution of the average fare: 

Cents Per 
per cent. 
passen- of 


Maintenance of trackwork 8°? cost 
overhead and structures. 

Maintenance of equip 

Power 

Opera. of cars and buses... 

Tickets and transfers 

Insurance 

Taxes, legal and misc, exp. 

Gen. offi., acc., etc 

Int. on and redemption of 
capital and replacements 2,129 34.57 


+» 6.158 100.00 


GROWERS GOT 6% 
OF RETAIL PRICE 


formation Brought Out at 
Economic Conference 


From Our Own Correspondent. 

VANCOUVER. — British Columbia 
fruit growers are aroused over re- 
ports from the British Isles to the 
effect that the net return to them for 
produce sent to the OldeCountry last 
years was 6 per cent. of the amount 
paid by the British consumer. These 
figures were brought out by the Im- 
perial Economic Committee, which 
found that owing to the difference ir. 
distance the Nova Scotia grower got 
10% per cent. of the ultimate price, 
higher than British Columbia’s but, 
in the opinion of growers, entirely in- 
adequate. 

Much of the work of the Imperial 
Economic Committee has been devoted 
to investigation of distribution costs. 
The first reports showed that the con- 
sumer paid twice as much for Empire 
fruit as the first purchaser in Britain. 

Sir Alfred Mackinder, chairman of 
the committee, explained that the 
spread between the wholesale and re- 
tail prices of British Columbia fruit 
in Britain was 124 per cent., of Nova 
Scotia barrelled apples, 100 to 200 
per cent., and of Jaffa oranges, 50 to 
290 per cent. 

Careful standardization and scien- 
tific packing should be able to win 
exceptionally high prices for Canadian 
fruit in Great Britain, according to 
the committee’s report, for British 
consumers are accustomed to paying 
as much as 35 cents for a single peach 
and a dollar for a pound of grapes. 


Bendheldere of Sasaia 
Street Railway to Meet 


SARNIA.—A meeting of bondholders 
of Sarnia Street Railway Company has 
been called for Friday, July 2, at the 
Chamber of Commerce, here, by the 
London and Western Trusts Company, 
Limited, trustee. This meeting has been 
called in accordance with a decision 
reached at a conference last Monday be- 
tween the directors of the railway com- 
pany and John S. Moore, manager of the 
Trusts Company, following the defeat 
of the by-law to enable the city to pur- 
chase $50,000 worth of bonds of the 
railway. That amount formed part of a 
proposed issue to retire matured deben- 


tures. 
PRAIRIE FISHERIES 


SASKATOON.—Fifty carloads of fish 
—more than a million pounds—are ship- 
ped annually from Big River, in North- 
ern Saskatchewan, to points in the 
United States. Large quantities of fish 
are also shipped from that _ point 
throughout the various centres in the 
western provinces for home consump- 
tion. This year shipments of western 
Canadian fish have been made direct to 
Loss Angeles, Calif. 


$1,000,000 


Montreal Dry Ice and Products - 


(Incorporated by Letters Patent issued under the Companies Act, 
Dominion of Canada) 


7% CUMULATIVE PREFERENCE SHARES 
The Preferred Shares are preferred as to capital and accrued dividends. 


The Preferred Dividend at the rate of 7% per annum will be cumulative 
from Ist of July, 1926. 


Head Office and Plant: MONTREAL, CANADA 


CAPITALIZATION 


Present issue not 


Authorized to exceed 


7% Cumulative Preference Shares $1,000,000 $550,000 
Common Shares (no par value) 40,000. shs. 22,000 shs. 
COST OF PLANT AND WORKING CAPITAL: Estimated cost of plant, 
including organization, site, railway sidings, buildings, manufacturing 
and delivery equipment, patents, etc. ............cceceeccees ,000 
Working Capital on completion of plant estimated 179,000 
In the construction and equipment of the 25-ton unit, provision has 
been made so that an additional unit of 45 tons per day can be added 
at approximately the same initial cost as the 25-ton unit. 

DRY ICE: Is the most economical form of refrigeration available 
to-day. It competes successfully with either Water Ice or Mechanical 
refrigeration. Being Dry it eliminates the unsanitary and labor cost 
features of water ice. Its use does not entail heavy expenditures for 
equipment and the resultant continuous operating and depreciation 
charges brought about by the use of the electrical or mechanical 
refrigeration devices. Dry Ice is now in use commercially in many of 
the largest establishments in Montreal and New York. 


BY-PRODUCTS: Lime, Oxygen and Liquid Carbon Dioxide. 
ESTIMATED EARNINGS: The present market value of ~e Ice is 
$100.00 per ton, but figured upon a more conservative basis, however, 
in anticipation of our creating more diversified uses and allowing for 
substantial reduction in price, and taking into consideration Lime sales 
only in conjunction with Dry Ice, net earnings should after depreciation 
show approximately five times the Preferred Dividend requirements. 
The following is an extract taken from the report of Milton Hersey 
Company, Limited, Feby. 11th, 1926: 

“Based on our study of the technical features of the Process and the 
runs actually made we have come to the conclusion that the process 
is not only feasible and practicable but offers, under proper financial 
and technical control, a basis of foundation for a profitable industry.” 
MANAGEMENT: The Company will have the services of men who 
have been associated with the development of the industry since its 
inception, and others who have had a wide executive experience in 
operating and sales departments of large commercial companies. 


Price: $100 for each Preferred Share 


Carrying a Bonus of Two Shares of Common Stock (no par value) 
with each share of Preferred. < : 


These shares are offered if as and when issued and received by us and 
subject to approval by Counsel. 


Ryan, Grier & Hastings 
Limited 
98 Notre Dame Street West, Montreal 
Telephone: Main 1493. 


The statements and figures presented are taken from sources which 
we believe to be correct 


Advertising that Spells 
Profits for the Dealer 


ERCHANTS know that the lines 
that turn over quickest, and that 
have least sales resistance, are 


those that are nationally advertised. Such 
goods do not require to be “pushed” by 


Reaching Every 
Eighth Home 


the dealer because they are well and favor- 


ably known everywhere. 


The goods advertised in MacLean’s— 
Canada’s National Magazine—are “well 
and favorably known” to every. dealer’s 
best customers in every part of Canada. 


More and more Canadian merchants 
are carrying and featuring the quality 


In every buying centre; in 
the largest as well as in the 
smallest cities; in fact, in 
every city, town and village 
of 1,000 population and over 
in Canada—outside of the 
French-speaking province of 
Quebec — MacLeAn’s Maca- 
ZINE now reaches an average 
of approximately every eighth 
honie. 


products advertised in MacLean’s, know- 
ing that such lines yield the greatest re- 
turns with the least selling effort on their 


part. 


Merchants desiring to make 
window displays of any of the 
products advertised in Mac- 
Lean's will be gladly furnished 
properly mounted advertisements 
along with attractive display 
cards by writing Advertising De- 
partment, MacLean’s Magazine, 
Toronto, Ontario. 


MACLEANSS 


“CANADAS NATIONAL MAGAZINE 
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$15,221,260 


xFigure is determined by dividing by 12 
the estimated total interest paybale during the 


432,000 | Year on these 


COST OF PUBLIC OWNERSHIP 


Toronto Mail and Empire—“Few in- 
deed are the public ownership enter- 
crises that are original creators of any 
business. The initiative, the pioneer 
work, the risking of capital, and the up- 
ight, are not the things for which 
public ownership hastens to buckle on 
its armor. That is all left to bold ad- 
venturers, who, like the hardy prospec- 
tors now braving the difficulties of 
travel into Red Lake and the rigors of 
winter life there, stake everything upon 
their own resources. When men of such 
courage and self-denial build up a busi- 
ness, then the time is ripe for the pub- 


ie ownership’ owl to a down and 
2,500 | fasten upon te. As a rule, the principal 


result of that change is an immense ex- 
pansion of expenditure upon buildings, 
plant and equipment, as if for the next 
hundred years no chances of revolution- 
ary changes in the nature of the busi- 
ness and modi 


operandi were to be 


000 | reckoned with. The mI vate businesses 
r 
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that have been absorbed, usually at a 
price beyond what their earning power 
warrants, cease to be contributors to the 
municipal revenue. but the obligation 
to contribute ought to pass on with the 
transfer of the properties into public 
saoeate hands. The city of Toronto 
received large annual payments in taxes 
from the Toronto Railway Company, 
from the Toronto Electric Light Com- 
vany, from the York Radial Railway 
Company, etc., but since these corpora- 
tions have come under public ownership 


Dominion Textile Company 
Limited 
NOTICE OF DIVIDEND 


A Dividend of One Dollar and 
Twenty-Five Cents ($1.25) per share 
on the Common Stock of MINION 
TEXTILE COMPANY, Limited, has 


5 171.520 | Deen declared for the quarter ending 


June 30th, 1926, payable 2nd July, to 
shareholders of record June 15th. 
By order of the Board, 
—= oo 
tary-Treasurer. 
Montreal, June 2nd, 1926. 


WANTED 
Small City Daily 


A 
General Publication 
A 


Business Paper 


or 
AG f Publicati 
iy & tecpsaaiie —— 


Correspondence Will Be Treated 
as Strictly Confidential. 


Box 216, FINANCIAL POST, 
Toronto, Ont. 


IF 


YOU HAVE A PUBLISHING 
PROPERTY WHICH YOU 
WOULD SELL TO A RELI- 
ABLE PARTY AND WILL 
SEND FULL PARTICULARS 
IT WOULD BE TREATED AS 
STRICTLY CONFIDENTIAL. 


Box 218 


FINANCIAL POST 
Toronto, Ont. 





THK FINANCIAL POST 


THE NORTHERN MEXICO POWER & THE BELL TELEPHONE COMPANY! The Dominion 


administration no municipal revenue is 
yielded by the earnings o these proper- 
ties. How much cheaper is the service 
Toronto citizens are getting? 7 no 
means so much as was promised for 


power and light, and, instead of reduced 
charges for street railway transporta- 
tion, the fares have been increased by 
at least 50 per cent.” 


THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


Dividend No. 120 


NOTICE is hereby given that a divi- 
dend of three per cent. (3%) has been 
declared upon the paid-up capital stock 
of this Corporation for tte quarter end- 
ing June 80th, 1926, being at the rate of 

TWELVE PER CENT. PER ANNUM 
and that the same will be payable on 
and after Friday, the Second Day of 
July, 1926, The Transfer Books of the 
Corporation will be closed from Wed- 
nesday, the 16th day of June, until Wed- 
nesday the 30th day of June, both days 
inclusive. 


By order of the Board of Directors, 
W. G. WATSON, 
General Manager. 


Toronto, June Ist, 1926. 


National Grocers Company 


Limited, Toronto 
Dividend No. 3 


Notice is hereby given that a divi- 
dend of two per — being at beg 
f Eight per cent. per annum, 1 
the First Preference Stock of. this 
Company has been declared payable 
July First for the quarter ending June 
, 1926, to shareholders of record 
at the close of business June 19th, 
1926. 


Transfer books will be closed from 
June 19th to July Ist, 1926. 


By order of the Board of Directors. 
A. C. PYKE, 
Secretary-treasurer. 


Automotive Credit 
Corporation, Limited 


Notice to Bondholders 


Notice is hereby given that the regular 
half-yearly interest of three and one- 
quarter per cent. (3%%), being at the 
rate of six and one-half per cent. (64%) 

er annum, will be due and payable on 
Saly lst, 1926, and coupons ma | be pre- 
sented at the Offices of the Company, 
190 St. James Street, Montreal, Quebec, 
or 1320 Metropolitan Building, Toronto, 
Ontario, on or after that date. 

Registration and transfer books will 
be closed from June 15th to June 30th, 
1926, both dates inclusive. 

By order of the Board. 

F. J. BASHFORTH, Secretary. 


June 9th, 1926. 


The B. Greening Wire 
Company Limited. 


Preference Dividend No. 12 


Notice is hereby given that a quar- 
terly dividend of one and three-quarter 
per cent. on the Preferred Shares of the 
Company has been declared payable July 
2, 1926, to shareholders of record June 


15, 1926. 
F. J. MAW, 
Secretary. 
Hamilton, Ont., June 15, 1926. 


ihe Real Estate Loan 


Company of Canada 
Limited 


No. 28 Wellington Street East, 
Toronto 


Notice is hereby given that a Divi- 
dend at the rate of three and one-half 
per cent. for the half-year ending 30th 
inst. has been declared upon the Cap- 
ital Stock of the Company and that 
the same will be payable at the Offices 
of the Company on and after the 2nd 
day of July, 1926, to Shareholders of 
Record of 16th June, 1926. 


By order of the Board. 
E. L. MORTON, 
Managing Director. 
Toronto, 10th June, 1926. 


DominionStores Limited 


NOTICE OF REDEMPTION 
of 
OUTSTANDING CLASS A AND 
CLASS B PREFERENCE STOCK. 


Notice is hereby given that the outstanding 
Class “A” and Class “B” Preference Stock 
of Dominion Stores, Limited, has been called 
for redemption, and will be redeemed on July 
2nd, 1926, by payment at par ($100.00 per 
share) with all unpaid dividends accumulated 
to the said date, together with a premium of 
$15.00 per share. 

The redemption price for the Preference 
Stock will be paid by The Trusts & Guarantee 
Company, Limited, 302 Bay Street, Toronto, 
Canada, the Company’s Toronto Transfer 
Agent, against surrender of certificates there- 
for to them for cancellation on or after that 
date, by the holders of such stock. 

On and after July 2nd, 1926, all dividends 
on said Class ‘‘A” and Class “‘B” Preference 
stock shall cease to accrue, and all rights of 
the holders thereof as shareholders of the 
Company, except the right to receive such 
redemption price shall cease. 

By order of the Board. 

MORLEY SMITH, 
Secretary. 
Toronto, June 21st, 1926. - 


TST Se SN 


DEVELOPMENT COMPANY, LIMITED 

Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) has been declared payable, for 

varter ending June 30th, 1926, on the 
Preferred Stock of this Company on the 
2nd day of July, 1926, to shareholders 
of record at the close of business on the 
24th day of June, 1926, 


By order. T. A. SPOOR, 
Secretary. 


NN 


Canadian Paperboard 
Company, Limited 


NOTICE OF DIVIDEND 

Notice is hereby given that a dividend 
of one and three-quarters per cent. 
41%%) for the quarter ending June 30, 
1926, has been declared upon the 1% 
PREFERRED STOCK of the Company, 
payable July 1, 1926, to shareholders of 
record — ss, OS, AS 
e Board, 

ree CHAS. E. WHITTEN, 


Secretary. 
Montreal, June 19, 1926. 


HOLT RENFREW & CO. 


LIMITED 
Dividend Notice on Preferred Stock 


Notice is hereby given that Divi- 
dend No. 25, amounting to 1%% on 
the Preferred Shares of the Com 
be and is hereby declared payable on 
the 2nd of July, 1926, to shareholders 
of record at the close of business on 
the 26th of June, 1926. 


By order of the Board. 


R. B. LINDSAY, 
Secretary-treasurer. 


Montreal, June 18th, 1926. 
The Trinidad Electric 
Company, Ltd. 


Notice is hereby given that a divi- 
dend of 1%% for the quarter endin 
June 30th, 1926, on the Capital S 
of the Company has been declared. 

Warrants will be issued and mailed 
to the address of each shareholder 
and are payable at the Royal Bank 
of Canada, Halifax, N.S., on and after 
the 10th of July, 1926. 

The transfer books of the Compan 
will be closed from the Ist to the 1 
of July, 1926, both days inclusive. 

By order of the Board. 

F. B. OXLEY, 


OF CANADA 
NOTICE OF DIVIDEND 


A dividend of two per cent. (2%) 
has been declared payable on the 15th 
July, 1926, to shareholders of record 
at the close of business on the 23rd 
June, 1926. 

W. H. BLACK, 


Secretary-Treasurer. 
Montreal, 26th May, 1926. 


Abitibi Power & Paper 
‘ Company Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, 
Limited, payable the 2nd day of July, 
1926, to shareholders of record at the 
close of business the 19th day of June, 


1926. 
By order < the Board. 


Secretary-Treasurer 


PROVINCIAL PAPER 
MILLS LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that Dividends 
have been declared by Provincial Paper 
Mills, Limited, as follows: 
Regular Quarterly Dividend 1%% on 
Preferred Stock. 
Regular Quarterly Dividend 1%% on 


Common Stock. 
2nd, 1926, to Share- 


All able Jul 
Sdldees of Record as at close of busi- 


ness, June 15th, 1926. 
(Signed) 8S. F. DUNCAN, 
Treasurer. 


MONTREAL TRAMWAYS 
COMPANY 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share for the quarter end- 
ing June 30th, 1926, has been declared 
upon the paid-up Ca Stock of the 
Company, to 
- a ee es a 

o’e .m., payable on Thursday, 
the 15th by of July, 1926. 

By Order of thé Board. 

oy PATRICK DUBEE, 


Secretary-Treasurer. 
May 31st, 1926. 


June i 


—_ June, 1926, 
oO ve per cent. per 
that the same will rs 
Head Office of the 
Branches on and afte 
2nd day of July, 1926, to 
of record of the 19th June, 
By Order of the Board. 


C. A. BOGERT, 


Toronto, 27th May, 1926, =a 
$$ 
Laurentide Company 

Limited 


fog 


DIVIDEND NOTICE — 


% 


Notice is hereby given that a dv 
dend of one and one-half per cent, 
(1%%) has been declared upon the 
Capital Stock of this Com , tor the 
quarter ending June thirtieth, 1926, 

payable July second, 1926, to Share. 
holders of record at the of busi. 


ness June seventeefith, 1926, _ = P , 





By order of the Board of Ding ce, 
W. F. ON. 
ROBINSON, 

Montreal, June fourth, 1926, = 





The Consolidated Mining & 
Smelting Company of ~ 
Canada, Limited. * 
DIVIDEND No. 44 


Notice is hereby that-a Div: 
dend of Three Per , bi on 


Pacific-Burt. Company J 


Limited 


a 


i 5 


The Report of the Board of Directors of Pacific-Burt Company, Ltd, for the year 
ended March 31st, 1926, was submitted to the Shareholders at the Annual Meeting, 


held on June 23rd, 1926. 


Statement of Profit and Loss and Surplus 


YEAR ENDED MARCH 3ist, 1926 


Profit on Operations for Year before providing for Depreciation, ete... ....$ 198,379.62 


Deduct: 


Provision for Depreciation of Plants ...........-++se+e+: $ 72,196.42 


Written Off Patents 


Contribution under By-Law No. 9, toward Stock Purchases 
by Employees ... 


eee eee eee eee were ee ee eeee ‘ewes eeeeeee 


12,552.44 


2,000.00 
86,748.86 


Net Profits for Year before providing for Federal Taxes ........ weeeeee$ 111,630.76 


Deduct Dividends Paid: 


Preference Stock—at the rate of 7% per annum ...... 
On Common Stock—at the rate of 6% per annum 


Balance of Profits 


Surplus ——_ forward at Ist April, 1925 
Less—F 


eral Taxes 


paid on previous years’ earnings 


Surplus (subject to Federal Taxes) Carried forward .. 
Statement of Assets and Liabilities 


Capital Assets: 


MARCH 3ist, 1926 
ASSETS 


Real Estate and Buildings ......... be + <ikhwd ae bea - +s. -$144,581.47 
Plant, Machinery and Equipment ..................0000- 


Unused Cash Balance in Hands of Trustee for Sinking Fund ........ pikes 


Current Assets: 
Merchandise 


* Doubtful Debts) 
Investments ....... 


Accounts and Bills Receivable (after providing for Bad and 


Cash at Banks and on Hand 


. Capital Stock: 


LIABILITIES 


Authorized and Issued: 
7% Cumulative Preference Stock—— 
6,458 Shares of a par value of $100.00 each ....... 


Common Stock— 


6,542 Shares of a par value of $100.00 each 
First Mortgage 642% Sinking Fund Bonds due 1937: 


Authorized ‘ 


MUROE. o.0-s0is2ss 600% 


Less—Redeemed and cancelled 


Current Liabilities: 


eee eee eee ewes eee 


$303,095.56 
334,990.45 
712,580.47 
27,136.32 
$2,470,377.33 
Ee 


$350,000.00 
26,5 


Accounts and Bills Payable .................c00c0 «+++ $219,386.40 
Bond Interest payable April ist, 1926 eas 
Dividend on Preference Stock payable April ist, 1926 
Dividend on Common Stock payable April ist, 1926 . 


Reserve for. Depreciation 


COTTER ERE EEE EEE EERE RHEE EEE 


Surplus (subject to Federal Taxes) ............... Sek wie dnd cnbasteend 


251,014.65 
377,054.40 
218,808.28 


Lec rniseremacs 
$2,470,377.33 


Directors—S. J. Moore, E. G. Baker, A. E. Ames, H. P. Brown, C. W. Colby, James 


Ryrie, F. N. Burt, H. T. Scott, S. J. Moore, Jr., Officers—S. J. Moore, 
Baker and A. E. Ames, Vice-Presiden 


ts; H. P. 


ident; E. G. 


Brown, General Manager; W. N. McLeod, 
vision, 


secretary; R. P. Templeton, General Manager Southern California Di 
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Country's 
Increase 


ition, However, 
Addi —Municipa 


EARLY $100,000,00( 
added to floating del 
ada during the yea! 
obligations of the federal, 
and municipal government: 
slight.y smaller than the 
made auring the previous f 
The total now outstanding 
542,000 against $4,167,030,1 
i last year. : 
_ saiunst with the sit 
year ago, the municipali' 
made a relatively small ne 
during the year, while in 
were responsible for the gr 
of the increase. While g 
costs are expanding each 
more diversified services art 
there is a very definite atte 
made to reduce expenditure: 
lessen the burden of debt 
hampering business in all pa 
country. There is a we 
limit to which this econom 
carried. Apart from the 
the country has entered up 
of expansion, and the more < 
municipalities and _ provi 
bound to prepare to reap © 
share of the benefits res 
number of the municipalitie 
dertaking public service pro 
their indebtedness is thus 
On the other hand there hz 
serious attempt during the 
wipe out indebtedness and 
arrangement for the syste! 
tirement of future obligatio 
While there had been a g 
decrease in the net debt of th 
ion Government, the floating 
increased during the year 
$25,000,000. In contrast with 
ation a year ago, the portio 
total floating debt held in th 
States has been reduced by 
000 in the retirement of ot 
totalling that amount. The 
payable in London has remai 
stantially the same, appro: 
$312,000,000. There has been 
tion of nearly $50,000,000 in 
adian market. Canada is th 
ani increasing share of her. 


ng. 

The same is true of ‘the > 
and ,municipal financing alt! 
large portion of tie former w 
keted to advantage in the 
States during the year. A 
mately $15,000,000 was added 
volume of provincial bonds 
the United States and $23,000, 
added to the total held at hon 

Canadian Bonds. Gain Pre: 

Particularly in view of the i 
ment in the business situa 
Canada, increasing interest i 
shown in the Canadian issue: 
vestors both at home and 
Slowly Canadian industry is ¢ 
ing the speculative element 
coming a sure investment. Du 
past two years vast strides hi 
made by the Canadian mines- 
ly in Ontario and Quebec, a 
productivity has increased by 
margin. During the year th 
of Canada increased their rev 
$264,890,000. The manufactu 
dustries are hampered by a vs 
conditions, and httle if any | 
was made during the year. / 
tion of taxes during the early 
this year, however, promise: 
lieve the situation somewhat. 
other branches of industry 
degrees of progress are bein 
as shown elsewhere in the is 
this is building a substantial | 
borrowing and is increasing 
curity behind those bonds n 
standing. 

State of the Floating D 


Below is shown an analysi 
debts of the Dominion, provii 
municipalities of Canada as e 
and compiled by The Financi 


OUTSTANDING PUBLIC B 


| 1926 

Dominion  , .$2,535,542,000 $2,5 
Provincial 752,000,000 7 
Municipal 975,000,000 9 


$4,262,542,000 $4,1 


WHERE BONDS ARE H 
Dominion Issues 





: 1926 

aN. 2... $1,943,000,000 $1,8 
280,874,000 3 

311,668,000 3 


$2,535,542,000 $2, 
Provincial Bonds 
1926 


aM. ooo... $ 385,000,000 ¢ : 
26 


000,000 
1 


100,000,000 


$ 752,000,000 $ 7 
Municipal Bonds 
1926 


a észnenks $ 569,000,000 $ 5 
; 351,000,000 3 
-+. 75,000,000 


$ 975,000,000 $ 9 


The Year’s Operation 
ine ne volume of municipal bor 
fre in Canada dropped sharp! 
i927 the high record of $91,6 
th 4, to $50,156,177, a decline 

an 82 per cent. Last year’s 
much smaller than that for 
thor being less than 10 per 
© total of all financing ca 
ae the year against 15 1 
n 1924, “Governmental financ 
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puntry’s Floating Debts 
Increased by $95,000,000 


- aaditi However, Much Smaller Than That of Last Year 
Addition, “Municipalities Have Added Little to 
| Net Indebtedness 


Y f has been dropped, the totals for the two years 

— i to debts of Can-| being $248,955,000 and $266,290,800. 
ada during the year, including he increasing volume of Canadian 
bligations of the federal, provincial | financing carried on in the United 
= municipal governments. This is | States market is a feature of the year. 
smaller than the addition Out of a total of $458,586,872 which 
¢ the fiscal year.|includes railway and _ corporation 
ow. ing is $4,262,- | bonds, 42.25 per cent. was obtained in 
ae $4,167,030,170 at this | the United States, against 34 per cent. 
ae eer, last year and 17 per cent. the year 
with the situation aj|before. Great Britain provided only 
ago, the municipalities have|one per cent. of our requirements, 
de @ relatively small net addition|while Canada contributed the other 
the year, while in 1924 they | 56.75 per cent. As America’s share in- 
for the greater part|creased, Canada’s was reduced ac- 

are 


HE 


ef 


ee While government /|cordingly. This percentage is a con- 
siderable reduction from the 64.58 per 


each year, and 
services are required,|cent. contributed by Canadians last 
a very definite attempt being | year, and 82.1 per cent. the year be- 
to reduce expenditures and thus|fore. The share contributed by Can- 
the burden of debt which is|ada and the United States towards 
e 


5 


re 


in all parts of the | municipal and government financing 
. There. is a well-defined | alone is shown elsewhere. 
which this economy can be/ There are various reasons for these 
Apart the fact that/changes in the volume and distribu- 
country has entered upon an era/tion of Canadian bonds. In the first 
and the more aggressive | place there is a sincere attempt on the 
and provinces are/part of the great majority of the 
prepare to reap their just|municipalities to economize. Borrow- 
the benefits resulting, @/|ings are being held down fairly close 
the municipalities are un-| to seyerenstats. Furthermore, as 
k ublic service projects, and | prices have gradually receded to some- 
‘indebtedness is thus enlarged. | thing nearer pre-war levels, costs have 
ious attempt duri ee as oa. alon 
ng the year 
ibrout indebtedness and'to make| U-5- Market Favors Our lesues 
arrangement for the systematic re-|, United States investors have been 
tirement of future obligations. learning two very significant lessons 
While there had been a gratifying|—to buy foreign securities—and to 
decrease in the net debt of the Domin-| Prefer Canadian issues among these. 
ion Government, the floating debt has | the. prejudice against foreign bonds 
increased during the year by some |!§ gradually wearing away in the 
$25,000,000. In contrast with the situ-| United States, and more and more 
ation a year ago, the portion of this | foreign financing is being done there. 
total floating debt held in the United | Furthermore, United States investors 
States owing a greater appreciation o 
f Canadian bonds, and 


js 


i 


if 


i. 


In fact there has been a gradual in- 
‘ crease in investment values — 
tion of nearly $50,000,000 in the Can-|ally, both here and in the United 
adian market. Canada is thus doing|States. The various provinces are 
an_increasing of her own fin-| now ~~ to obtain their requirements 


stantially the same, approximately, 
$312,000,000. There has been an addy. 


ne Same is triie of* 
and municipal financing of has de- 
jorge Portion of the former was mar-|creased from a of 6.60 to con- 
eted to advantage in the United|siderabiy below cent., say 
States during the year. Approxi-jaround 4.80. Saskatchewan 
mately $15,000,000 was added to the/early in 1914 were retailing at a 5.25 
volume of provincial bonds held in|basis. In 1920 they yielded above 6.60. 
the United States and $23,000,000 was | Now they are being marketed below 
added to the total held at home. 4.90. The same is true of all the 


Canadian Bonds Gain Prestige [higher grade municipal, provincial 
Particularly in view of the improve- |#"4 civic bonds. 
Canada, increasing interest is being 
shown in the Canadian issues by in- 
Slowly Canadian industry is eliminat- 
Slowly Canadian industry is eliminat-| RIGID ECONOMY IN 
made by the Canadian mines -especial- Sse 
productivity has increased by a large 
margin. During the year the farms ment Are Reflected in 
$264,890,000. The manufacturing in- Better Bond Market 
i by a variety of 
was made during the year. A reduc-| That Western Canada has made a 
tion of taxes during the early part of |remarkable recovery during the past 
' lieve the situation somewhat. In the/|lent grain crop —* the farmers 
other branches of industry varying|a fair profit for their labors, a very 
as shown elsewhere in the issue. All|tion and a strict policy of economy in 
this is building a substantial basis for all directions are primarily responsible 
ng behind those bonds now out-| direction 
ng. been more marked than in that of 
mate of the ing Delt Canada, the Western provinces have 
debts of the Dominion, provinces and vernmental boards which very ef- 
municipalities of Canada as estimated penditures by their contained and 
other local authorities. During recent 
OUTSTANDING PUBLIC BONDS oe the people of Western Canada 
e 1926 1925 ve not required any restraining in- 
Dominion . .$2,535,542,000 $2,510,030,170 
1. ; nditures as they themselves have 
Municipal .. Ps 975,000,000 943,000,000 n utterly opposed to any undertak- 
apres ag 2 There have been numerous instances 
De where a municipality or school dis- 
ao Issues trict has received the necessary pe 
926 1925 mission to make a bond issue and the 
280,874,000 300,874,000 
$11 subsequently voted down by the rate- 
a See payers. As authority to borrow would 
Provincial Bonds ment officials had satisfied them- 
1926 1925 selves that the proposed issue of 
267,000,000 252,000,000 |ing and that the Praag, body was 
100,000,000 100,000,000 | readily capable of discharging the 
M healthy situation exists regarding the 
anicipal Bonds issue of bonds in Western Canada. It 
331,000,000 tinued and growing prosperity which 
75,000,000 Western Canada is destined to enjoy, 
orgy of spending which characterized 
ener activities during the boom 


ment in the business situation in 
vestors both at home and abroad. G 
coming a sure investment. During the 
ly in Ontario and bec, and their . 
von This and General Better- 
of Canada increased their revenue by 
conditions, and little if any progress By HARRY J. BIRKETT. 
this year, however, promises to re-|year is a well known fact. An excel- 
degrees of progress are being made, |substantial increase in dairy produc- 
ng and is increasing the se-|for this tifying -recovery. In no 
. ies this policy of economy 
municipal finance. Unlike Eastern 
Below is shown an analysis of the 
‘fectualiy control any proposed ex- 
and compiled by The Financial Post: 
Provincial .. 752,000,000 714,000,000 Susans in the matter of municipal ox, 
ings which would increase their taxes. 
WHERE BONDS ARE HELD 
r- 
Cas. $6.52, 
U. 8. $1,943,000,000 $1,897,488,084 by-law covering the same has been 
$2,535,542,000 $2,510,030,170 |not have been given till the govern- 
aM. eeeseee, $ 385,000,000 ¢ 362,000,000 | bonds was for a necessary undertak- 
$ 752,000,000 $ 712,000,000 loan, it will be seen that a very 
1925 : i * 
.-$ 569.000.0095 $ 552,000,000 is safe to say that, despite the con 
there will never be a recurrence of the 
:¢ of municipal bond finane-| At the recent session of the Mani- 
aca dropped sharply in 1925 | toba legislature an act was pacsed to 
71 record of $91,697,376 in |create and empower a municipal and 
6,177, a decline of more | public utility board. This act is al- 
er cent. Last year’s total is|most identical with the Alberta act 
a'-cr than that for several | creating and defining the duties of the 
« less than 10 per cent. of | Board of Public Utility Commission- 
‘ all financing carried on|ers. While Manitoba is the oldest of 
he year against 15 per cent. {the prairie 
-¢_Covernmental financing alsol —_. 


vinces it has proved | 
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Three Provinces Show Reduced Costs 


= é 


LATTE 
| 


PER CAPITA EXPENDITURES OF THE PROVINCES 


Three of the provinces have re- 
duced their expenditures during the 
past fiscal year in comparison with 
the preceding twelve months. 
widespread demand for economy in 
the administration of public affairs 
is having its effect just as in federal 
matters the public has made its opin- 
ion felt in no uncertain terms with 


regard to the growing burden of debt | be 
spending, with the gradual recovery 


of business and the consequent in- 
crease in the volume of money in cir- 


which has been stifling business pe 
gress. Peculiarly, the public, until re- 
cently, has failed to grasp the very 


see further results of economy. 
danger at this point is that there may 


by taxes. 


For this reason it is encouraging to 
The 


a recurrence of indiscriminate 


Provinces Make Progress 
Starting Sinking Funds 
But Sinking Fund of No Real Value if Established Out 


of Borrowed Money — Ontario Studies Question 
and Gets Fine Report 


By CHARLES P. FELL, 


Manici Administration and Finance, Investment Bankers’ Ass'n. 
Chairman, Committee on Municipal _ 


OMMENDABLE con- 
etinaes™to be" by some’ of 


Bae Sea cernens nibking tons policy 
a uate s ‘und policy 
for ii aotiresent of their funded 
debts. Discussions concerni 
establishment of sinking ‘hao and 
public statements inaugurating poli- 
cies of debt retirement, however, are 
futile and are productive of few 
effects so long as new borrowings are 
freely undertaken and annual budgets 
suffer succeeding and sizable deficits. 
Furthermore the contraction of ex- 
cessive debt and the establishment of 
large sinking funds is conducive of 
no advantage to provincial credit 
when the net debt also suffers by 
comparison. In this connection the 
report of 0’s special committee 
may be quoted as fo : 

t is quite apparent that the ex- 
tinction of the debt can be effected 
= out of revenue. Any plan of debt 
retirement, sinking fund or other, 
maintained by means of borrowed 
money, is worse than none at all.” 


Ontario 

Ontario, possibly more than any 
other province, is in need of a con- 
structive policy in this respect and 
the provincial treasurer, Hon. W. H. 
Price, K.C., rendered valuable services 
to the people of Ontario when he 
caused to be appointed a committee, 
whose report made public March 15, 
1926, bears the ear marks of intelli- 
gent study of the question and offers 
constructive recommendation, which, 
if acted upon with expedition, will, 
over a period »f years, have a tend- 
ency to lighten the already onerous 
= burden on the tax-payers of On- 
tario. 

Amonz other recommendations in the 
report the following may be cited: 

(1) That future provincial borrow- 
ing, with certain reservations, be made 
through: instalment bonds, 

(2) That the outstanding debt, with 
certain exceptions, be retired out of rev- 
enue during a period of forty years, on 
an annuity basis involving an equal 
amount charge for principal retirement 
and interest. 

(8) That the debt of the Hydro-Elec- 
trie Commission of the province of On- 
tario, guaranteed by the province, be re- 
tired in like manner. 

Since the publication of this report, 
bankers and institutions loaning large 
amounts of money, both in the United 
States and in London, England, have 
commented very favorably u On- 
tario’s efforts in this direction, evi- 
dencing as it does, that actions to 
initiate sound principles of debt 
amortization will find favor abroad 
no less than in our domestic money 
markets. . 

In the meantime, the province has 
already accepted one of the recom- 
mendations of this report by the form 
in which it issued the only long term 
financing consummated during the 
past eighteen months—viz., $21,000,- 
000 4% per cent. serial bonds matur- 
ing in instalments during each of the 
next thirty years. With sucha range 
of maturities to select from, the sev- 
eral current requirements of the 
banks, the institutions, and the indi- 
vidual investor were all adequately 
met, and from the point of view of 
the investors, as well as the under- 
less than the 


good | fund 


vince, the issue pro’ ap soquall sli- 
Fed success. me proved s serial 
form of this issue has obviated the 


establishment and constant attention 
by a sinkirg fund, during 


required 
the|the next thirty years. It is to be 


urged that the provinces of Western 
Canada will, in the absence of more 
definite and comprehensive sinking 
policies, seriously consider 
adopting in some measure at least 
this form of financing. 

In this connection we quote in part 
a communication from Henry 
Goctae at New York, treasurer of 
the etropolitan Life Insurance 


eon hi 
“You have asked for an expression 
of opinion from us concerning the de- 
sirability of issuing municipal bonds 
with serial maturities rather than 
with a single deferred maturity with 
provision for ea see by means 
of a sinking fund. Inasmuch as we 
are at the present time holders of 
Canadian etry gre provincial and 
municipal bonds in excess of $91,000,- 
000 in addition to over $105,000,000 of 
American municipal and government 
obligations, we naturally have a con- 
tinuing interest in the financial posi- 
tion of states, provinces and munici- 
— in all parts of the continent. 
ause of this we are pleased to be 
permitted to pacs on to you our con- 
clusions as to the method which best 
provides for payment of the debt and 


important truth that the state of busi- ; culation. In fact, a studv of the table | municipal charter among the indivi- 
necs throughout the Dominion is not 
hampered only 
The|Growing provincial and municipal 

debts, and taxes, consequently, have 
been just as im t. 


at the foot of this article might 
arouse a certain amount of suspicion 
that such is already the case. Some 
of the provinces have made a very 
substantial increase in their spending. 

Some light is thrown on the situa- 
tion by the accompanying chart show- 
ing per capita costs of administering 
the affairs of the various provinces. 
Five of the provinces show an in- 
crease in per capita expenditures. 

(Continued on page 25) 


which, therefore, we believe most de- 
sirable. The problem is not a new one 
in this country and the experience of 
our investors, painful at times, but 
instructive, may be helpful in aiding 
you to arrive at a satisfactory solu- 
tion. 

“The investments in a properly con- 
stituted sinking fund should be of a 


ity equal to or better than that of 


: 


unless ‘the fund earns on its invest- 
ments a rate of interest equal to that 


paid. on the bonds, and in practice : 
Tits is sdldom the case, the cost to the done would be to divide the total ; 


taxpayers is 


of financing. The serial form pro-| each 
vides the cheapest way of liquidating 


the debt, interest ceasing on that 
of the issue maturing and 
annual instalments. 

“It has been found entirely practic- 
able among the states and municipal- 


ities of this country to issue bonds | pay is not accurately measured b 
with serial okaeitli and a large y 


id in 


% 


Special Section 21-44 


Assessment at 


Basis of Fair 
Tax Allotment 


Capitalized Value of Net 
Annual Earnings is 
a Criterion 


DR. HORA 
By ~ CE L. BRITTAIN, 
HE assessment of land and build- 
ings is at the same time one of 
the most difficult and import- 
ant reper eneenas of municipal govern- 
ment. 

In most, if not all, Canadian muni- 
cipalities, urban and rural, taxation 
of real estate is the backbone of 
municipal revenues. The 
of total revenue for ordi 
cipal services, excluding utili- 
ties, which comes from real estate 
taxation varies from say 75 per cent, 
to 95 per cent. of the total. 
ment of real estate is for the pur- 
pose of effecting a just and = 
tional division of taxes seit nt the - 
terms of the provincial statute or 


dual municipal taxpayers. 
property is assessed too 
relation. to other 
owner contributes 
amount larger than fair 
share to the total ‘Teal 
taxes and is, therefore, help: 
the taxes of other citizens, 
assessed comparatively too 
the owner is called upon to pay 
than his share and o citizens. 
called upon to make up the - 
ciency. An unfair assessment, there- 
fore, operates so as to take money 
out of the purses of some citizens 
and put it into the purses of others. 
It may se penalize one industrial. 
establishment in competition with an- 
other as to put it out of business 
or reduce its 

nomic level. It 

one type of building as an- 
other and it may unduly burden im- — 
proved pro in Sea with 


like 
social club, assessment would be un- 
necessary. All that would have to be 


If 
high in 


in taxes 
his 
of 


to 


ible for municipaliti 

possible for m 

numbers of citizens —oe be 
unable to pay their apportionments, 
This is one reason why the element 
of ability-to-pay has been introduced 


into taxation, and while sbility-to- 


the 


amount of real property, yet 


en of all state and municipal | ting the taxation of real 


nds outstanding have been issued 


W. | in this form. In many states, such as 


Massachusetts, Con 

New Jersey, Kansas, Mississippi, and 
Washington, the law required serial 
issues both for states and municipali- 
ties. The State of New York has this 
requirement for ¢ities of the second 
class which includes all but three of 
its largest cities which operate 
broad charter rights. In practice, the 

rincipal issues of the City of New 
Vork made in recent years have been 
in serial form and by far the greater 
part of the bonds issued in the State 
of Niinois are likewise payable ser- 
ially. 
“wh municipality balancing its annual 
budget and with a surplus from cur- 
rent revenue, is vlaced in a favorable 
position to meet its debts if they 
mature serially and so is not obliged 
to continue to pay interest on a debt 
due far in the future which it is will- 


(Continued on page 44) 


this principle is approximated ca the ne 

real estate field by the taxation of 
real estate owners in —— to 
the assessed values of their proper-' 
ties. Failure on the of a muni- 
cipal council to estab an efficient 
— department is er 
to ng accessory to a system wi 
legalized robbery of some citizens re- 
sulting in the benefit of others. 
citizen who acquiesces in the 
ence of inefficient assessment is p 
ing himself either in the ition 
consenting to being ro or of 
ne eens to accept the avails 


ry. 
Of recent years great progress 

been made in some centres in the 
it 


and science of assessment, 
progress has left almost, if not 
untouched, the great majority 
municipalities. 

No city can claim to have an up-to- 
date assessment department which is 
not equipped with a large scale tax 
map ——— the err — and 
size of every parce real property, 
as well as with district land value 
maps showing each block with unit 
values entered thereon, Yet how 
many cities are so equipped? And if 
so equipped, how many make the lat- 
ter available for ready examination 
by taxpayers? This has recently been 
done by the City of Detroit and should 
be done by every city in Canada. The 
Province of Manitoba issues printed 
instructions for all assessors to assist 
them in the practical carrying. out 
of their work. Possibly other prov- 
inces do so, but the practice should 
be universal. 

The judging of the value of land 
and even of the value of buildin 
should not be considered as mere 
the setting down of general impres- 
sions. It should take into account a 
large number of items a thorou 
consideration of which is absolutely 
essential to intelligent and just as- 
sessment. It is quite impossible in a 
short article to set forth all or even: 
the majority of these points, but per- 
haps one may be cited to which, in 
many cases, insufficient considera- 
tion is given. This is the fact that 
the value of a building is more in- 
fluenced by its net earning capacity 
than by the cost of cénstruction, the 
cost of reproduction or its cost less de- 
preciation. In several provinces the 
assessed value of a building is sup- 
posed to be the value which the build- 
ing adds to the land. If the building 
is not suitable for the purpose in- 
tended on account of its location or 
otherwise, and is therefore unprofit- 
able or comparatively so, to assess it 
at construction value, or be 

even 
qlesant 


PE 


ate 


Ese 


a 


tion value is evidently unjust 
illegal. One very important 
(Continued on page 31) 
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ALBERTA—Again Enjoys Period o 
Growing Prosperity 


Inflow of Population Prom 


’ 


Alberta’s production consists largely 
of agricultural products, among which 
field crops are far the most important. 
The total value of $398,873,000 is an in- 
crease for 1925 of $25,000,000. The ten- 
dency toward mixed farming is shown 
by the substantial increases in the num- 
ber of animals slaughtered and sold and 
the value of the dairy products. Exten- 
sive coal deposits also give promise of 
assuming more importance in the annual 
production. 

ultural Production.— The value 
of agricultura! products in 1925 was 
$245,662,000 as compared with $197,296,- 
000 the previous year. This was 
up as follows: 

Field crops ... 


Wool 

Dairy products 

Fruits and vegetables . 

Poultry and eggs 

Fur farming ... 

Clover and grass seed 
The estimated gross agricultural wealth 

in the a was $1,092,187,000. Of 
i 221,000 was $121,765,000 

buildings, $98,814,000 implements, and 

62,000 livestock. 


ted | Coal, 5,175,226 tons 


was $ 

760,000 the previous year. 

ceeded only = 1920 when the 

made a total value of $204,291 

The princi were: 
P: oe. 


was ex- 
high price 
500. 


Tons 
Hay and clove 341,000 


Grain hay ,000 
Alfalfa 107,000 
Livestock.—The raising of horses and 
live stock is one of Alberta’s important 
industries. The numbers and value were 


Number Value 
849,939 $36,393,000 
cows .. .. 460,722 18,318,000 
«.-- 1,066,007 27,635,000 
$ . 286,804 


oeteet, of ssemiey oe 

worth $7,059,630. 

eee ete teheod ut SOTO TTS. 
Minerals.—Alberta has vast undevel- 


Before War 


ANNUAL PRODUCTION 
Alberta 


Agriculture, 1925 ... $245,662,000 
Minerals, 1924 22,749,662 
Furs, 1925 2,030,974 
Fisheries, 1925 ... 458,504 
Forests, 1924 2,758,473 
Manufactures, 1924 .. 61,509,887 


Latest returns available. 


oped coal resources, estimated at 1,053,- 
000 million tons or 14 per cent. of the 
world’s reserves, The development of 

has practically been confined to 


made | the past twenty years, as the production 


twenty years “ge was less than half a 
million tons. he annual coal produc- 
tion exceeds that of any other province, 
the tonn in 1923 being 6,848,538, with 
a total value of $28,278,842. While there 
are about 350 mines in operation with an 
investment of $50,000,000 and a minimum 
of 12,000 people employed, over 90 per 
cent. of the output comes from 70 mines. 
Efforts have been made to widen the 
market, with considerable success. 
Natural gas, cement and clay products 
are also tet ae The total production 
of $22,749 was made up chiefly as 


ows: 
Amount Value 
$19,101,209 
Natural gas, 7,100,000 M.cu.ft. 
Petroleum 1,102 barrels .... 


products 
= total mineral production of the 
rovince ba ¥ the past fourteen years was 


Fisheries.— The fishing industry in 
northern Alberta yields a product valued 
at $400,000 annually. Whitefish are the 
most plentiful, but pike, pickerel, tulbee 
and gold eye are also caught. The value 
of the fish marketed in 1925 was $458,- 
504, the princi kind being whitefish, 
valued at $310,665. 

Lumbering.—The primary forest pro- 
duction in 1924 was aaperent to 59,649,- 
950 cubic feet of standing timber, with a 
total value of $2,758,473. The lumbering 


,000 | operations are principally confined to the 


Mountains Reserve 

Manufactures.— Alberta has many 
large industries, including large ae 
plants, flour milling concerns, brick an 
tile works, lumber mills, and oil re- 
fineries. 

In 1923 there were 723 manufacturing 
establishments in the province with a 
Sievine S00 ant of ee — — 
ploy: people. gross value o 
the production was $54,337,801 and the 
cost of materials used was $31,612,377. 


GENERAL INFORMATION 


Area and Land.—Alberta’s area is 
253,540 square miles, of which 2,500 
square m are water and 2,600 Domin- 
ion forest reserves. Its length from 
south to north is 750 miles, and the width 
varies from 180 miles in the south to 


me ee 


STATISTICS OF ALBERTA TOWNS AT 


Population 


Peer 


Description 


ises to Reach Larger Totals Than Since 


400 miles at the northern extremity. Of 
the total of 163,384,000 acres, about 72,- 
000,000 are capable of cultivation, but 
less than one-sixth has yet been’ culti- 
vated. There are still 15,000,000 acres 
remaining free for homesteading. Nearly 
1,000,000 acres are under irrigation and 
3,000,000 more are available for this. 
There are 60,000 miles of merchantable 
timber lands, 12,000,000 acres of forestry 
reserves, and 1,367,000 acres of Indian 
reserves. 

The southern portion of the province 
is nearly all prairie land, with the ex- 
ception of the western fri where 
the Rocky Mountains range. The ceptral 
area is semi-wooded, suitable for mixed 
farming and the, northern areas are more 
heavily wooded and uneven. 

Population.—In 1921 the census of 
Alberta showed the population to be 581,- 
995, about 60 per cent. being of British 
origin. 

Government. The government is 
vested in a lieutenant-governor and legis- 
lative a ly composed of 61 members. 
Hon. J. E. Brownlee is premier. 

Transportation.— A network of rail- 
ways has been built up in the province. 
There is at present in Alberta a total of 
4,818 miles of railway, compared with 
only 1,060 in 1906. e Canadian Pa- 
cific Railway has over 1993 miles, the 
National Railways have over 1,363 miles, 
the balance being made up of subsidiary 
lines, and the Alberta government lines 


000 | into the north country. Modern steam- 


ers on northern lakes and rivers give 
connection with far northern points. 


FINANCIAL STATEMENT 


(As at February, 1926) 
meee funded debt $82,659,406 


ss— 

“Net "phone debt $22,992,431 
tGen. sink. fund 1,354,840 
Telephone s. f. 595,849 - 
Tele. res. fund 300,255 


$25,243,376 
In addition the province has guaran- 


Railwa ge 

Jevigetiom. ....02 css 

University 

Drainage districts 

Among the railway guarantees is a 
tofal of $22,539,958 on the Canadian 
Northern, Canadian North Western and 
the Grand Trunk Pacific Railway lines, 
all of which are now part of the Can- 
adian National Railways, owned by the 
Dominion government. 

The other railway guarantees consist 


of the following: 
Name Due Date Amount 
Alta. and Great 
Waterways Rly. Jan. 1, 1959 $7,400,000 
Edmonton, Dun- 
vegan & B.C.R. Feb. 16,1942 7,000,000 
™ ” Oct. 22,1944 2,420,000 


e revenues of the pene for 1926 
totalled $11,531,025, and the expenditure 


DEC. 31, 1925 


Assessed Value 


NCIAL POST 


for the same pone was $11,343,006, 
leaving a ae of $188,019, as com- 
pared with a deficit of $620,841 the pre- 


vious year. 
The chief items in the revenue were as 


foll : 
"Domi nion subsidy $2,271,015 


ALBERTA 


CALGARY 

The commercial metropolis of Southern 
Alberta, Calgary, is on the main line of 
the C.P.R., with branches running north 
and south, and on branch lines of the 
C.N.R. Many wholesale establishments 
are located here, with over 120 industrial 
plants. It is thus an important distrib- 
uting centre for an immense cul- 
tural and stock-raising territory. ater 
power in large quantities is available 
near the city and natural gas is Ua 
from Bow Island, a distance of 100 es. 
City owns streét railway, gravity water 
system, sew system and ha peat 
‘opulation, 1920, 70,000; 1925, 70,000. 

Area, 25,368 acres. 

Debenture Debt, Dec. 31, 1925 

Debt Sink.Fund 
«+ «+-$ 4,551,003 $2,516,513 
. «++ 8,881,542 1,265,344 
2,619,680 918,641 
2,545,174 833,775 
100,000 57,235 


Specially rated ...$13,147,349 $5,591,508 
L. L, city’s share .. 1,936 993,975 
General debt .. .. 10,071,665 2,176,277 
Gross debt & S.F. $25,155,077 $8,761,760 
Value of city’s assets $29,348,681 
Tax assessment, 1 

Exemptions not inc. 

Tax rate, 1925, 42 mills. 

Revenue, 1925 

Expenditure ... 

Tax arrears 

Tax levy, 


Waterworks, surplus ... 
Electric light, surplus 
Street railway, surplus 


Net utility, surplus ... 


EDMONTON 

The capital of Alberta is on the 
Saskatchewan River, 793 miles west of 
Winnipeg. It is on the main line of the 
C.N.R., and is the terminus of the Cal- 

ry-Edmonton line of the C.P.R., the 

dmonton, Dunvegan & B. C. Railway, 
and the Alberta and Great Waterways 
Railways. There are numerous industries, 
ee’ coal Se a 
stockya acking plants, railway ps. 
The ne 1 calvnuie and parliament 
buildings are in the city and all around 
is a fine mixed — district. Has oil, 
natural gas, etc., and city-owned utilities. 
Population, 1920, 61,406; 1925, 65,374. 
Area, 27,200 acres. 31, 1925 

Debenture Debt, Dec. 

os “ ga rngid $1 Fund 
. ratepayer’s .. 392,6 »822,828 |. 
Waterworks .. .. 2,852,684 433,333 


1,1 
2,303,476 1,001,701 


ee ar vee tee 
- 12,184,878 1,484,680 


Gross debt and S.F. $34,604,880 $9,210,402 
Tax assessment, 1925 $59,829,245 
Exemptions not inc. 
” Public Utilities 
Electric eeeereeree 
light surplus $106,597 


Telephone ... 


Speciall ted 
L. L, else ehane 
Ce ca oar Ga 


ee ee 


-| Telepho surplus 


On Lacombe branch of C.P.R. 187 miles n.e. of Calgary, 


tural 


na coal, good f. 
oo McLeod branch of C. -R. 82 miles south 


gary; site of Government ex! 


tal farm. 


Coal mining town on C.P.R. 10 miles from Crow's Nest 


a pmeanen ae OF.E: 47 miles north of 
A coal mi: town on C.P.R. 47 miles north of Calgary 


on C.N. 


Oe Claes Fi seb svrov easy S4ks eveen ees ve 
On Edmonton, Dunvegan & B.C. Railway, 250 miles n. 


350,930 
85,615 
55,490 

327,961 

1,002,674 

788,221 

806,749 

123.565 

129,042 
39,095 


w.of Edmonton on west end of Lesser Slave Lake 


Wholesale centre 250 miles n.w. of Edmonton 
132 miles east of C: 

First divisional 

40 miles south 

On C.P.R 


line ofthe C.P.R. 
Os ae of judicial district. 


ardston branch of the C.P.R. 22 miles south of 


Lethbridge, a Mormon settlement 


onar: x - and in centre of natural gas 


terminus of E.D. & B.C. Ry 


On Crow’s Nest line of C.P.R.30 miles west of MacLeod 


On C.P.R. 35 miles east of Calgary; 
western end of CPR. irrigated. la 

On Crow’s Nest branch of C.P.R. bet 
and Medicine Hat; industries 


nds 


41 miles east of Edmonton on C.N.R. and at junction of 


Tofield-Cal branch 


On C.N.R. main line, 72 miles east of Edmonton; 


terminus of the C Vegreville branch 


On the Vermilion River; a div. point on C.N.R. main 


line Winnipeg to Pacific Coast 


east of Edmonton on the C.P.R. 
monton line 135 miles from Edmonton 
of Calgary on the MacLeod branch of 


monton branch, 57 miles north of Calgary 
Centre of the Northern Alberta mixed farming district; 


982,754 
599,958 
221,896 
1,002,150 
416,108 
184,230 
544,423 


308,566 
980,766 


177,078 
115,632 
174,800 
194,899 
499,342 
230,759 
658,652 
586,646 
395,755 
528,874 
239,782 
1,245,140 
326,238 
154,217 
133,578 
562,625 
707,(50 
1,262,717 
731,102 
181,396 
671,735 
216,990 


Waterworks, surplus 


Divisional point and headquarters of 
the Crow’s Nest Division of the C.P.R., 
123 miles south of Calgary; also centre 


THE ARISTOCRAT 
LAWN SEAT 


‘THOUSANDS IN USE 


Safe for Children 


PERMANENT, ARTISTIC, EX- 
CEPTIGNALLY WELL MADE. 


Get Particulars. 


The Aristocrat Mfg. Co. 


‘d 
35 Fraser Ave. - ‘aca 


WESTERN 
BONDS 


} 


We specialize in the hand- 
ling of Western Canadian 
Municipal, School District, 
Rural Telephone, etc., 
Bonds. An experience ex- 
tending over a period of 
seventeen and one-half 
years enables us to supply 
= choicest issues avail-* 
able, . 


We have never sold to an 
investor bonds of a local 
authority which has failed 
ee its obligations in 


Correspondence invited. 


H.J. BIRKETT &CO. 


Western Bond Specialists 
C.P.R. Bldg. - Toronto 2 


8,038,474 
2,205,199 


Att.-gen.’s department ... 
Fi'priachal sen 

neipal expen 
i oes. 
Justice ... ... 
Education ... 


CITIES 


of C. P. R.’s irrigation belt and distri- 
buting point for the mining and lumber- 
ing camps. Centre of Lethbridge North- 
ern irrigation scheme. City owns coal 
mines, electric light, water, sewerage 
and street railway. Large coal mines 


are located in the neighborhood. Gov- 
ernment by three commissions. 

Population, 1921, 11,097; 1924, 12,000. 
Area, 65,321 acres. 


——— ee bee 8) ee 
ALBERTA RECORD OF OUTSTANDING LOANS, 


AT JUNE 15, 1926 
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June 25, 1 2 


Debenture Debt, Dec. 31, 1924 


Debt 
L. I owners* 
Waterworks 
Electric light 
Street railway 
Gross debt and SF... 
Tax assessment 
Tax levy, 1924 
Tax rate, 1924, 44.67 mills. 
Exemptions not inc. 
Tax arrears 
Receipts, 1924 
Expenditure 


Street light, deficit 
DONALD 


(Continued on page 23) 
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—Edmonton 
There are also certain guarantees and contingent liabilities. 


Government, Municipal 
Corporation 
BONDS 


120 St. James St. 


and 


High Grade Corporation 


MONTREAL 


ee 


Bonds _ 
Listed Stocks 


We are in the market at all times to 
purchase Municipal Debenturé Issues 


Roberts, Cameron & Co. 


Investment Bankers 


Northern Ontario Building, Toronto 


Government 


and Municipal Bonds— 


The power of taxation possessed by Govern- 
ments, Municipalities and School Boards im- 
parts to their issues the highest degree of 
safety. So well recognized is this that the 
prices of their bonds regulate largely the 


prices of all other bonds. 
trading department buys and sells at 


Our 


the most favorable market prices, all Dom- 
inion and Provincial Government issues, par= 
ticularly those of the Province of Quebec. 


We also handle the securities of the cities 
and schools of Montreal, Quebec, Three 
Rivers, Sherbrooke, and those of other im- 
portant Canadian municipalities. 


All orders given careful attention. 
Send for our circulars 


RENE-T. LECLERC 


tnCORPORATED 


£60, Se Jomea Sur 


71, St Peter Street 
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Prov 
Near Bo 


umbia is frequ 
of as being precemiaest 
Jumbering area, but t . 
not by any means confin ; 
ing, even apart from meee 
becoming @ vitally impo ; 
and larger quantities of Ii 
being raised each year. Th 
province’s fisheries are gail 
the markets of the world, 2 
ucts of the forest have be 


diversified. 
Agricultural predection 
ear had @ total value : 
The principal items were: 
Field crops 
Farm animals 
Wool 
Dairy products 
Fruits and vege 
Poultry and eggs 

Fur farming 
g 


d grass seed 
Ci yrieultural wealth of Br 


bia is estimated at $214,169, 
Crops.——A total acre 
ried elded products values 


British Col 


tables 


Were) 


crops ; 
were distributed 
000. These Bushe 
Wheat ..-.sccceeees 072, 
Oate: .kcasueeeee 1 or 
Potatoes ....++-++++ a 
TurnipS ....-s0seces 1,441,0( 
Tons 
Hay and clover ...- 
Grain hay. ......--- 141,00 
Alfalfa: 20.cis <: eeaes 55,00 
Fodder corn ....... 73,00 
Fruit.—In 1925 the provin 


858,570 barrels of apples, va 
310,489. The values of the 
produced were as follows: 
455; plums, $88,473; cherri 
strawberries, $696,000; 
$234,000; other berries, $362,! 
Livestock.—The number ar 
livestock in British Colum! 
was as follows: 


wil Number 
OPENS Foes e reas 48,208 
Cattle. i.e 828 
Sheep ssvoercs..4063 61,224 
Swing 223223 as 41,868 
Furs.—The fur production i 


valued at $1,403,769. Of this $ 
derived from beaver, $189,232 
ten, $87,683 from muskrat, ar 


from mink. , 
MINING 
_ The mining industry in the | 
ince is constantly attractin 
attention not only in Canada, | 
Great Britain, and in the Unit 
For many years British Col 
produced large quantities o 
wealth, the value of which h 
doubled during the last ten y 
year’s total output was worth | 
out of u t»tal for the Dominio: 
ae The oe minerals 
ver, copper, lead, zinc, and 

value of production in the ¢ 


during past two years was 
edi 1923 
Silv: us 3 Sead is . 

‘ve ' <a % ty 

Zine .......+.0... Sees 
Coal! i) 0 scs0 - + 18,966,116 1 


The total mineral roductien 
province for the past fifteen y. 


$518,793,046 
FISHERIES 
The outstanding feature of | 
ing industry in British Columb 
rapid expansion in the output o 
species which were formerly | 
tant. The value of last year’s t 
duction, comprising fish mark 
consumption, fresh and canned, 
otherwise Ng pees. was $21,25 
increase of 53 per cent. over 1 
canning of salmon has 
portant industry in the coast , 
FOREST PRODUCTS 
Increasing interest is being 
the vast wealth of forest res 
British Columbia, particularly ; 
electric power is developed, ar 
output of pulp and newsprint 
As for the lumbering indust: 
the timber wealth of the Pacifi: 
proverbial, and the annual ou 
important item in the province 
In 1923 the value of prima! 
eS ae was at $4 
an e lumber cut alone amo 
eee é — value of the | 
ut was was approxim: 
261,211, the largest portion ‘ 
was unbleached sulphite. Paper 
tion is still emall but is begii 
enlarge materially. The various | 
of the lumber industry empl 
numbers of men in tke outl; 
tricts for at least part of the 
Manufactures.—In 1923 there 
the province 1,345 manufacturir 
lishments with a capital of $21 
and employing 35,042 people. 7 
value of the products was $17 


and the materia 
$3,511 680, Is used were v 


GENERAL INFORMATIC 
_The government of the provi 
Sists of a lieutenant-governor 
ccusinn council of eight membe: 
egislative assembly of 47 mem! 
re Railways.—British Columbia | 
by »247 miles of railway, of v 
transcontinental lines are the 
sate, Other important lines 
Seng Valley Railway, connec 
pot path the mining sectior 
ee * € Crow’s Nest divisio 
‘e hen mae the Esquimalt and 
a © principal line on V 


Shipping, — Britieh 
numerous excellent athe or 
“J = Ports. @ncouver is ; 
— importance ‘n shipping 

a large Proportion of th 


Land.—British Col 
eS umbia hus 
lie . of 227,747 acres. 
ae to the extent of 10.070.1 
_ been issued; 624,000 acr 
77) ton ase to coal mining con 
tha’. 1 acres have been reser 
con versity, and 1,684,080 acr 
Sean Set aside under the Soldiers 
ase Act. There remain 2,397,9' 
E acant surveyed land. 
o timates of the extent of ag 
38 0ooes, Vary from 12,500,000° « 
"90,000 ‘acres. There are about 














tare Debt, Dec. 81, 1924 
Debt a Fund 
Fee a ~ «$471,504 § 84,652 
Bees to 8s pede 471,748 138,712 
Me ise «+ 784851 276,726 
WO ss ok ++ 466,170 188,198 
and SF... 2,144,270 88 
ment 6666.8 seers 9,600,785 
924, 44.67 mills,’ °2 
not inc. ........ 6,242 615 
nieakame ene 212,549 
724 soe eceer ener 148,337 
blic Utiitties, “isa4 Ee 
y SUIS 
nt, _—— wide tea c oot ; 
» GOT: a 
ALD A. DUFF, Gi 
ntinued on page 23)" = 
NDING LOANS, 
, 
Payable 
SY N.Y.M.T.Ea. 
oe SENS, to 
sees e -NY.M-T.EG.L.(G) (3) 
Et NY-T-M. (G) 
Re wires g 
“UTINNCMOB Ba te 
ieee NY MT Ed. @ 
“LUNAS @) 
sede NY.T.M. (G) 
Tee T.M.Ed. 
ee re 
.. +++ sMaM?.EBd. in $ at par. 
ese NY -M-T-Ed. (G) @) 
......TMLBd. N.Y. (G) 
‘Titi aeaw. 
aoedaa T.M. 
cates T. Ed. (G) 
..M.T.EBd a. 
xe T.M ) 
Sante NY.T.M.Ed. (G 
.. ss 2s MT.NY. ¢ 
ee MT Edi. 
.. as. M.T.Ed. (G 
ae NY TM Ed. (G) 
>>> NY MBA. (@) 
oo! NE aca. G) 
woons NY M-TEd. (G) 
NYT ga. @ 
1s Bd. Vie. 
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‘, 8,000,000 acres, There are about 750,000 
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> BRITISH 
Provinces in Purchasing Power 





. 


Near Boom Conditions Exist in Building and Real Estate—Period 
of Expansion Under Way 


¢ 
PADRE EMIT DE 
Wales On Ate 







bia is frequently thought the land. District municipalities must 


; ‘predominantly a mining and ANNUAL PRODUCTION have 30 male British subjects. Only own- 


ee : : ers of real estate may vote on money 
seeses, Gat the industries are British Columbia by-laws. Certain revenues are received 


any means confined to two. Farm- Agriculture, 1925 ....$ 42,444,000 by the municipalities from the provin- 


of a 





7 m fruit growing, 18 Fisheries, 1924 ...... 21,257,567 cial government, including a. share of 
ing, even apart ve important industry aoc. ‘eente the receipts. from the government sale 

é a ol of live stock are Voueste, see Rat ee 42,782,541 ee os and the tax on 

‘Jarger 4 : inerals, 1924 ...... 61,877,724 etting at race meetings. 
oe apa each year. ea Manufactures, 1923 .. 164,391,421 FINANCIAL STATEMENT 
province's fisheries are & ad the Gnedt Latest returns available. (As at Nov. 1, 1925) 

of the we. Mecome greatly Gross funded debt .......... $76,888,249 

nets of the forest have ; Revenue producing 
aiwersified. ; Te tbe anit ge scone - farms, which is only BOER, =n esoers' Orr ee aes 

: ‘or per cent. of the smaller estimate and nking fund . , 

Agricultural prota’ $42,444,000. | 1.5 per cent of the larger. The provines Guarantees: In addition to the above 


items as a whole is especially adapted for| the province has guaranteed bonds to an 
The vasavanseses $18,909,000 mixed farming, Siiceines stoc saalelines amount of $45,517,867. This includes 
Fie ean. Hiissssceee 2,981,000! ang fruit growing. lines which are now part of the Cana- 
Farm ee 93,000 Municipel Government.—The province | dian National system, owned by the Do- 


ven ppodeeks cacsccsceet* Srraeee now contains a large number of small} ™inion government. 
4,672,000 


F eae So¥-<- cities and municipalities. An urban| Revenue, — The current revenue for 
Pe = and C888 «-6--"-" re aee municipality may be formed by a com-| the fiscal year was $18,823,358, 

Fur farming .---++*5°"""""* 66,000 munity of 100 or more male British sub-| Expenditures. — Were $18,219,866 on 
Clover and of British Colum- jects, on the vote of the owners of half current account. 






at $214,169,000. BRITISH COLUMBIA CITIES 





















bis total acreage of field 
products valued at $18,909,- ARMSTRONG Other liabilities .............. 48,965 
000. were distributed as follows: Armstrong is in the Okanagan Valley Sinking PE hicais cududdees i 33,238 
’ Bushels Value and contains several local industries.| City’s assets ................. 426,474 
IG. visio up oe. 1,072,000 $1,533,000 | Population, 1924, 1,000. Ares, 1,000 acres. Public Utilities 
GT aiS eds shoe abs sr td 1,798,000 Debenture Debt, Dec. Si, 1006 Weerwethe Sbscepaneee’ surplus $304 
. ectric light ....  ....surplus 
Potatoes .......--+- 1,863,000 3,260,000) Waterworks ............ $38,000 1924 figures not yet veaelved. 
Turnips ......+--+-+- ae 1,441,000} Bicetric light ........... 79,250 
ons a 
CUMBERLAND 
Hay and clover .... 321,000 6,067,000] Snec, rated ............- $117,250 ; 
000 ; On Vancouver Island, 60 miles north 
Grain me ace orn ry tty et SEI Sonoda s s,s sheeweee 71,441 of Nanaimo, ation ‘Canadien Cal. 
Fodder corn ....... ’ 701,000 | Total .........-.seeeeees $188,691 eries nsmuir mited, shipping 
Frait—In 1925 the province produced Other hiabilities ......... 1,654 — ae See eee ee ee iy: Sa 
258,570 barrels of apples, valued at $6,-| City’s assets ........... aaa he shood 8 Pos ntio 1920 2,500; 
$10,489. The values of the other fruits| Tax arrears ............. 7,212 1 1,000 ee a on, , ; 
produced were as follows: pears, $60,-| Total sinking fund on hand...... $60,771 Tax —— as... $352,449 
455; a Oe at ahabeieion CHILLIWACK age te not included ..... wane 
; other berries, $362,500. On the Fraser River, 70 miles from Tax wate. at iia ae pe site sire £22 2 
Livestock.—The number and value of| Vancouver. On the lines of the C. N. R. Receipts, 1925 . $17,080 
livestock in British Columbia in 1924] and G.N.R. Noted for dairy products. Maiti... 1a'o8: 
was as follows: Population 1920, 1,750; 1925, 1,800. Area, | “*P®MGiUFe -----+--. Wi: COPE.” 
‘ Number Value 1,040 acres. > “Breaserer 
Hordes ............ 48,208 $ 3,616,000 Debenture Debt, Dec. 31, 1925 ° 
RS Ube aes 2's 287,828 12,792,000) Gross debt ............-ee+e5+ $ 292,791 DUNCAN 
Bahis soos 50k 61,224 796, Saat YDS Ea eer eee " : : 
eee ee ec ks 41,868 712,000 | Other liabilities ............. 11,268} Thirty-eight miles north of Victoria, 
Fats—tThe fur production in 1925 was} Val. of city’s assets ......... 440,392} in an attractive residential, ranching, 
valued at $1,403,769. Of this $465,867 was | Tax assessment, 1925 ......... 1,782,350 | and farming district. Population, 1920, 
derived from beaver, $189,232 from mar-| Exemptions not inc. ......... 1,200; 1925, 1,350. Area, 500 acres. 
ten, $87,683 from muskrat, and $182,402| Tax rate, 1926, echool, 17%; other, 32%; Debenture Debt, Dec. 31, 1925 
froma, mink. , total, 50 mills. Debenture debt .............. $200,700 
MINING Receipts, 2985 2. scccessessvis $ 94,740| Sinking funds ................ 61,930 
oe ; Expenditure ............-.s+6: 90 Be oe 5,345 
The mining industry in the coast prov-| Tay arrears ............-..+- 11,957 | Tax rate, 1925 ............... 33 mills 
ince is constantly attracting greater PETER J. BROWN, Receipts, 1925 ................ $122,930 
attention not only in Canada, but also in| .- City Treasurer. | Expenditure .................. 
Great Britain, and in the United States. Tax assessment .............. $1,313,036 
For many years British Columbia has COURTENAY Value of assets .............. 332,428 
produced large quantities of mineral Situated on Vancouver Island, 142 Public Utilities 
wealth, the value of which has almost] miles north of Victoria, northern ter-| Waterworks deficit ............ $1,107 
doubled during the last ten years. Last| minus of E. & N. railway and with | Electric light, surplus ......... 837 


JAMES GREIG, 


yeur’s b ervice to Vancouver, Vic- 
yeur’s total output was worth $51,877,724| steamboat s Sronmasbik 


out of a total for the Dominion of $232,-| toria, ete. Logging, mining and mixed 
550,000. The chief niadenis toe weak farming district. Population 1924, 1,000. 


silver, copper, lead, zinc, and coal. The| 47¢4, 800 acres. ENDERBY 











value of production in th ief li Debenture Debt, Dec. 31, 1924 In Okanagan Valley; a mixed farmi 
during the ast two years coer a a co . er and lumbering district. Population, 1920, 
sheds 1923 eabede woe peck vases $110,000 7/482 800; 1925, 800. Area, $55. scree, 
See Mitt tees 8,704,904. Blectric. light.....--.. ' Bebenture Debt, 31, 1 
LiVOg in ve benbaiun 3,718,129 5,258,113 MEGS meee cess cca 000 Debt Sink. Fund 
COMET os cicnssces 8,328,266 179,000 14,324 L I. samegerera’ paeass $ 9,250 
Lead oi ts ane siaeeEe 6,321,770 13,666,308| Tax asscesment ............. 1,306,572 | Waterworks ........... 22,500 
ris 3,278,903 6,082,996| EF mptions. met included .... 94,875 Electric light ......... 28,000 
Coal » «4-22-0000: 12,266,115 10,587,360 | Tax rate s. L. I. city’s share ...... 9,250 
The Rotel mineeal production of the . CLINTON S. WOOD, | General ......-...-.-+. 49,000 
ee ee eeaee eee City Treasurer. | Gross debt and S. F... $118,000 $39,578 
FISHERIES CRANBROOK Other liabilities ...... 7,250 


Value city’s assets ... 184,412 
Tax assessm’t, 1924-5. 694,520 
Exemptions ........... 147,308 
Tax rate, 1925, 34 mills. 

Receipts, 1925 ......... 47,159 


tstan . In the Kootenay Valley between the 
ing anes tn Milhtch Oebecbin ints ee nee eee enemas | Sener 
rapid expansion in the output of certain] PUting centre and divisional point on 


species which were formerly unimpor- teu 3 wen te es ade ie neeeet 


tant. The value of last year’s total pro- Dec Expenditure .......... 46,354 
duction, comprising fish marketed for| Waterworks. oe Mfi96,514| Tax arrears .......... 8,752 
consumption, fresh and canned, cured or Electric light . Pe oe oe 60, Waterworks ............. deficit $ 1,498 
otherwise prepared, was $21,257,567, an! General ...................... 178,528 | Electric light .......... deficit 2,622 
increase of 53 per cent. over 1921. The a GRAHAM ROSOMON, 
canning of salmon has become an im-| Total ,.................-0++ee: $369,042 City Treasurer. 


portant industry in the coast province. 
FOREST PRODUCTS 





increasing interest is being shown in BRITISH COLUMBIA RECORD OF OUTSTANDING 
the vast wealth of forest resources in LO 
British Columbia, particularly as hydro- ANS AT MAY 31, 1926 
electric power is developed, and as the Maturity Rate Amount ' Payable 
rag plop ama newsprint expands. a. endihes ike snails 
or the lumbering indust itself,| 12 July, 1927............ OO sik cee 000,000. ........... ‘a ? -V.T.M. 
the timber wealth of the Sestfie done ig | 15Jan., 1928............ BIW cele ewe: re“ * eters NY.V. Vane M.T. (G) 
proverbial, and the annual output is an 44% 4,000,000. . . ..NY.Can. (G) NY 
important item in the province’. wealth. oho, et or re net 6% vi vhciatelcss | MAMOOGM, 255.025 NY.V MLW. (Gy. — 
In 1923 the value of primary forest; 1 July, 1987............ RSE oud snes eo 3 eee Vv. (G) 
Production was valued at $40,815,407,| 1Dec., 1987............ BA vrtsenteeces son eee Dy ee aed ¥ tg} 
and the lumber cut alone amounted to t Agee. ars See tea iets : eee en tee 100.000. ei 
$41,672,903. The value of the pulpwood 1 Dec.. 1988............5 Soar Rome MDs onc coe We 
seLeii was 1923 was approximately $3,-| 5 Aer. eee it AS Kade ws 5 4 % > edi dane 8.908.000 eS anes SU RRELY. (G) 
: j i ee a epee rae Se. ep exgia . (G) 
oa pon ae Seren % Rae. BORD. iiureetes o a on nth een che 3,000,000 (2).........NY.M.T-.V. (G) 
was unbleached sulphite. Paper produc- 12 July 1939 5% 2,000,000 Can.& NY. (G) 
tion is still small but is beginning to ee eee FO eee cc cscs bee -000,000............ NY.V Pa. 
enlarge materially. The various branches | 31 Dec., 1940............ Be Sees aks "eee ye Ottawa only (G) 
of the lumber industry employ large| 1 April, 1941............ 45% Ins. Stock .. 7,275,000 £ in L. 
numbers of men in the outlying dis-| 15Jume. 1941............ Bee. vase Seadecee 3,000,000 (2)......... V.Vane.W.T.M. 
triets f 80 June, 1941............ BOE es beth. see 340,000... ....... .Ottawa only (G) 
# for at least part of the year. idely, 1981....01000.2. 3% Ins. Stock |. 9.921.986 £ in L. 
Manufactures.—In 1923 there were in| 15 Dee ROARK ccd eee 2 BUR. tose sucess > 2,000,000 (2)....... .. V.Vane.T.M.W. (G) 
me province 1,345 manufacturing estab-| 26 Oct., 1941............ OE ain polio Caged 2,000,000............ N.Y.V.T.M. (G) 
lishments with a capital of $216,619,970| 25 June, 1943............ . ere es. 1,000,000 (2)......... NY.T.M.V. (G) 
and vf Blah * BOOB. cise cies oe Sa; ws bene denies 2,000,000 (2)......... Vie. Vane.T.M.W. (G) 
By oxing 35,042 people. The gross| 15 yan” i948 NM ok te 2,000,000............ NY.T.M.V. (G) 
value of the products was $175,606,992,| 95 June, 1948............8% .....000002! 1,000,000... ......... NY.T.M.V. (G) 
and the materials used were valued at| 25 June. 1949............ OE So 6 odes ake 2,000,000............ N.Y.T.M.V. (G) 
$93,511,680. 12July, 1949...2..22. 3: Bees Sack cco 8,042,300............ NY.VT.M. (G) 
2D Fany,. 40GB ids ccasces 4 4 % Dias dbao vik RBORMOO: oii nsvevnas NY.T.M.W.V.Vane. (G) 
GENERAL INFORMATION SS Jem... 4008s. clas... ee vast ch nen EY | ere ee mix +e 06.V,Vene. (G) 
The government of the province con- G.—in gold anh 
sists of a lieutenant-governor, an ex- There are also a number of contingent liabilities and other guarantees. 
ecutive council of eight members, and a | ————$—_______—__—__ - 





legislative assembly of 47 members. 

> Railways.—British Columbia is served 
2 4,247 miles of railway, of which the 
Fanscontinental lines are the principal 


roads. er important lines are the 

preg Valley Railway, connecting the . ay Watching your Security 
hoa rey a mining section of the aE > ep 

CPR i d a Nest division of the + AA wA,} The average Investor thor- 
Railway, the princes and Nanaimo $ 1 S < oughly analyzes the present 
Island. pai line on Vancouver tw sas yy; standing of the security he 


contemplates purchasing, and 
if satisfied completes the 
transaction. 


Shipping, — Briteh Co) i 
numerous excellent harbors. ant Adaee 


or so ports. Vanco : : 
great importane uver is assuming 


in shippi 
such » large proportio:, -, ee The careful Investor analyzes 
fae of the prairie prov nces is now be- Adelaide 1541-2 his securities at least once a 
Shipped throuch the port. In 1998 ear, after the purchase has 
chests of 550,999 tons entered Adelaide 7657-8 n made, to ascertain if the 
is 7 om ancouver, =e =. : original standing is being 
corny trom i ria, Prince Rupert < ahaalsiens ed maintained. 
4,785 vessels : Governmen unici ' : . , : 
nage. ; of 286,381 ton We will aid you in this 
Hand—British Columbia has a total Corporation Bonds analysis. 
licensee, 221° 7.200 acres. Timber 
os. the « ene SF 10,070,126 acres e.°@ y ti n 
ued; 624,000 acres have C B d Co 
Beem fesse ic coal mining seeeaey’ itizens Bon rporatio 
e'et, acres have been reserved for|’ LIMITED 
Vers:ty, and 1,634,080 acres have VESTM BANKE 
been set asi. under the Soldiers’ Home- IN ENT RS 
Stead Act. There remain 2,397,978 acres J. &. MBGGESON, ROYAL BANK BUILDING 


of Vacant. Surveyed land. 


ates of the extent of agricultur- 
Sl lands va-y from 12,500,000 acres” to 


"Man.-Direetor. TORONTO 
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FERNIE 
Headquarters of Crow’s Nest Pass 
Coal Co., with annual output of a mil- 
lion tons of coal; served by Crow’s 
Nest line of C. P. R. Population, 1918, 
5.000; 1925, 4,750. Area, 331 acres. 
Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 





Waterworks. .......... $119,000 $ 46,734 
Electric light ......... 69,000 25,652 
Geseral:. Bist vec cose 237,000 73,077 
Gross debt and S.F..... $425,000 $145,464 
Tax assessment ...... 1,567,637 

Tax rate, 1924, 40 mills. 

Receipts, 1924 ......... 173,277 
Expenditures ......... 174 


029 
A. J. MOFFATT, 
City Treasurer. 


GRAND FORKS 


In Kettle River Valley, 375 miles east 
of Vancouver and near the international 
boundary; site of the Granby smelter 
and government irrigation scheme. Popu- 
lation, 1919, 1,800; 1924, 1,800. Area, 
1,800 acres. 

Debenture Debt, Dec. 31, 1924 


WONEOOUS ooo sc én an coNcie’ $216,500 
Eleetrie light ........ccccse0e 15,000 
Gemeral is . ck sac aed ove ab wie wus 95,500 
Tax assessment ............... 991,175 
Exemptions, not inc. ......... 850,450 
Tax rate, 1924, 35 mills. 

mOCMpeN, IGRE is Ss 62k. 5g seed $ 81,244 
MUDORGNCRRNG 50 j os Sicko sdekene 76,250 
UE PORNO Soi oe aa 8,232 
Electric light .......... surplus 2,744 
Waterworks ........... surplus 3,110 

OHN A 5 


City Treasurer. 


GREENWOOD 
Location of the British Columbia Co 
per Co. smelter. Is served by the C.P.R. 
Population, 1911, 778; 1924, 400. Area, 
640 acres. : 
Debenture debt, Dec. 31, 1924 ... 072 
TASOS  IOWOE oiridiccicsccus cones 7,949 


KAMLOOPS 


On the main lines of C. P. R. and 
G. N. R., 250 miles east of Vancouver. A 
distributing point for large mining and 

razing district in the famous dry belt. 

opulation, 1920, 4,501; 1925, 5,000. 
Area, 912 acres. 

Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 


L. Il. ratepayers’ ..... $ 2,434$ 359 
Waterworks ......... 304,000 125,948 
Electric light ........ 550,500 217,928 
DOWOER «5 ina» oenebonoiks 112,000 18,081 
Housing and schools . 180,250 95,285 
Specially rated ...... $1,149,184 $457,601 
Ri Me GENIE ns Uahicles ark t j 1,258 179 
SOOUNOUUE ky d:ta'o' 2 Bes cane 129,300 658,534 
Gross debt and S.F. . .$1,279,742 $516,314 
Other liabilities ..... 28,181 


Val. of city’s assets.. 2,045,218 
Tax assess., 1925 .... 5,282,268 
Exemptions not inc. . 1,186,180 
Tax rate for 1925, 43 mills. 


Receipts, 1925 ....... 428,474 
Expenditure .......... 424,1 
Total tax arrears ..... 25,789 

Public Utilities 
Waterworks plant ...... deficit $12,240 


Electric light plant..... surplus 14,289 
A. W. JACKSON, 
City Treasurer. 


KASLO 
On west side of Kootenay Lake, 42 
miles from Nelson. Neighborhood sup- 
plis zine, lead and copper. Population, 
1920, 950; 1925, 900. Area, 640 acres. 
Debenture 3 





ure Debt, Dea 31, 1925 
Waterworks 26. cciccskadccccss $ 1,500 
Bloctria light... io. .sadiscieses 31,000. 
General <....0s+.20 veenupiertnd 
GONE UG ng dactccctssavecces $ 53,000 
Tax assessment .............. 540,767 
Sinking Fane ivi eS 25,954 
Exemption not inc. ........... 105,185 
Value of city’s assets ........ 161,702 
Tax rate, 1925, 40 mills. 

Public Utilities 
Waterworks, deficit .......... $ 
Electric light, surplus ........ 1 

W. V. PAPWORTH, 


City Treasurer. 


KELOWNA 

On Okanagan Lake, 80 miles south of 
Sicamous Junction; noted for its or- 
chards, gardens, canneries and fruit 
packing houses. District population, 7,- 
000. Population, 1924, 2,600. Area, 
1,281 acres. 

Deb. debt, Dec. 31, 1924 .... $ 588,209 
Tax assessment ............ 2,319,451 
Tak. dereers.:. 666 nak eS e 15,640 


LADYSMITH 


On the east coast of Vancouver Island, 
on the E. & N. Railway, 59 miles north 
of Vancouver; ferry service with Van- 
couver; shipping point for the Canadian 
Collieries and Granby Co. Population, 
1923, 2,000. ; 

Debenture Debt, Dec. 31, 1924 


Meestrio Lge oii cs 8 eS $ 25,000 
Dnata. iit ik eee 71,447 
Assessed value ............... 560,055 
| ET a ROR tae eer 96,477 


Head Office 
Saint John 







Charlottetown 






































On the banks of the South Saskatche- | instalments, 
wan River, a distributing point for a 
large farming and ranching areca. It is 
the junction point of the ©. P. R. main 
line and Crow’s Nest Line and a divisional 


which has resulted in the establishment| miles S. 


Specially rated ... $2,408,359 $ 894,481 
L. I. city’s share .. 379,656 114,327 
General debt .. .. 1,350,478 345,768 


Gross debt & S. F, $4,338,493 $1,354,577 
Other liabilities ... ......... $ 768,215 
Value of city’s assets ....... 6,008,494 


Tax assessment, 1925 ....... 9,853,720 


total, 36% mills. 

TUOOGIU, RUED co pevieenscsccede $1,004,254 
Expenditure ... ... ........ 999,567 
Pablic Utilities 
Electric light and p’r, surplus . $ 10,611 
Natural surplus ......... 98,85 


Net utility surplus ........... $107,485 
Tax arrears, prior to 1925, $1,213,114; 


city is a divisional point on the C.P.R., 
and is on the Brazeau branch of the 
C.N.R. It contains several industries 
and has a commission form of govern- 
ment. ‘Population, 1920, 2,300; 1925, 
2,500. Area, 900 acres. 

‘ Debenture Debt, Dec. 31, 1925 


L, I. ratepayers’ share ......: 3 

WaterWOPes occ. ccs cevccctios 63,187 
Heepital soc. 4.0.03 SP 7es 12,217 
Specially rated ... .......---- $128,959 
L. L., city’s share ... «+++. 46,279 
Gomerakl: . o> iso feed ete bwokecs 40,613 
Cees Gabe Bio oc corey beads $215,851 


Value of city’s assets ......... 679,318 
Tax assessment, 1924 ........ 1,440,560 
Exemptions not ine. ......... ol 


total, 58 mills. 
Receipts, 1 ius 
Bspenditure ... cits oss rele 
arrears prior to 1925, 
1925, $32,828; total, $170,400. 
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Maritime 
Securities 


LIMITED 
SAINT JOHN, N.B. 


Street, Saint John. 


vice. 


thanks. 


Three offices at your complete service. 


SAINT JOHN 





PROGRESS ! 


E ARE pleased to announce 
our removal to new and larger 
head offices at 63 Prince William 


ALBERTA CITIES (Contiaued) 
(Continued from page 22) 


MEDICINE HAT - — All bonds repayable in equal annual 
hence no sake 

A. T. STEPHENSON, 
City Treasurer. 


WETASKIWIN 


i ity i On the Canadian Pacific Railway 40 
point. City is noted for natural gas, E of Edmonton, ination of 
of a considerable number of flourighing | Calgary-Edmonton and main _— - os 
industries, including clay products and| east. In the centre of a eee rei 
milling plants. There is also a tremen-|ed farming district, coal a 


cogent 9 CAPITAL 
is SAFE in 
Tiernan *202/1 MUNICIPAL BONDS 


for 1925, $141,462; total, $1,354,577. 
H. J. NOBLE,——~ 
» City Treasurer. ° 
siesin lati - Our experience 
cit, the Red Deer River midway between pertaining especi- 
n mn a famous * 
dairying and mixed farming district. The ally to the Mari- 


time Provinces is 
ever at your com- 
mand. 


Othaw Tehitliies <2 sciecuawes 112,597 W. F. MAHON 
& Company. 
Tax rate, 1925, school, 24; other, 34;|\§ Investment Bankers Since 1907 


HALIFAX, N. S. 


Bought — 
Sold — 
Quoted — 


Thomas,: Armstrong & Bell 






This evidence of growth is but an- 
other fulfillment of the principles 
on which this business was founded 
sixteen years ago — namely, to pro- 
vide trustworthy investment ser- 






To our clientele who has made our 
progress possible, we extend our 


Eastern Securities Co. Limited 


“Specialists in Maritime Province Investments’”’ 


Halifax 





MERRITT Gross debt ..... BER AT FES - 111,000 
On Nicola Valley on the Kettle — Sinking funds ......+.e.e0005 30,401 
Railway. A copper mining centre. Pop- ' 
sietion, 1911, 7103; 1924, 1,800. Area, , NELSON c 
1,615 acres. On the west arm of Kootenay Lake; 
Debenture Debt, Dec. 31, 1924 boat service to Kootenay Landing and 
Receipts, 1923 ........seeees- $ 80,684, C. P. R. and rail service west through 
Expenditure, 1923 ............ 77,470 | the mining district of southern B. C., 
Value of city’s» ‘es .......:. 192,891'to the coast. Contains several indus- 
Assessed value f{ taxation ... 523,130 (Continued on page 27) 








ane ‘ . 920 ‘ 
dous supply of lignite coal available. The| posits near. Population, 1920, ; 
municipality owns its own power plant| 1925, 2,500. A see ee si, tees ; 
which is a combined electric power and Debenture Debt, 7195,976 
water pumping and filtration plant. Area,| Waterworks ... .-- «1+ se+++s 75°364 
11,000 acres. Population, 1920, 10,000; | Electric light ... «-+.+++++++- ar | 
1925, 10,000, L. I. owners’ share ........... 71, 
Rene Pom, Dew S.-tae iy “vated! <2, "50a cts $343,007 
Debt Sink. Fund ards eee as 55,410 
i. + eerere. sh. > eats ——- oo 
aterworks .- .-- 4, 191] Gross funded debt ..........-. 
Electric light .. .. "481,053 228,949 Tax meneaenae aoe daw ace $2,066,315 
Natural gas .. .... 480,352 256,863] Exemptions, not inc. .. ...... 585,5 
eae eee F PAR. AYEORED ava.» crs shkecoen 7 
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THE FINANCIAL POST 


Public Debt 


as at January 31st, 1926 


A Scene in Vancouver’s Magnificent Land-Locked Harbor 


Increased Mineral Output 


REMARKABLE increase is to be noted in the mineral production of 
A British Columbia during 1925, the value of the total output of the mines 
reaching the sum of $61;491,600, or 26.2 per cent. greater than in 1924, 

the production of which year was worth $48,704,604. This increase is due to 
the greater output of copper, zinc and lead, in which minerals the province 
stands foremost in Canadian production. The 1925 output showed 80% in- 
crease in zinc, 49% in lead and 20% in copper. Virtually all the precious and 
base metals are found in the province, of which but a small proportion of the 
. mineralized area has yet been p . Its coal measures are immense, esti- 
mated at a minimum of eighty-three billion tons. 


Industrial Opportunities ~~ - 


With natural resources in such abundance, great water-powers and the con- 
venience of land and water transport, the possibilities for industrial expansion 
are unlimited. Within convenient reach of manufacturing centres and also in 
mining and lumbering sections lie water-powers which are capable of develop- 
ment up to five million horsepower at maximum flow. Hydro-electric installa- 
tions at present develop 355,517 h.p. One project now in its early stages will 
add 60,000 h.p. to this within the next couple of years, and ultimately some 


300,000 h.p. 


Forests a great 


Asset Pineintial: Cenilik ti Sound 


Consolidated Balance Sheet as at March 3l1st, 1925 


The forests of British Colum- 
bia are one of its greatest assets. 
They cover an extent of 182,750,- | 
000 acres, containing the greatest ASSETS 


Production in 1925 


61,491,600 
Fisheries (est.).. 21,500,000 
Manufactures ....260,000,000 


Farms for the Land-seeker 


To the settler on the land the Province offers a choice out of fifty million 
acres, suitable according to location and soil for all branches of the agricul- 
tural industry. This land is being steadily settled with a producing farming 
population. In 1925 the total value of their products amounted to $62,555,000, 
including live stock to the value of $17,500,000, dairy products to the value of 
$10,130,000, vegetables and roots to the value of $7,330,000, fruit to the value 
of $5,020,000, grain to the value of $4,450,000, poultry to the value of $4,590,- 
000, and fodder crops to the value of $11,250,000. 


Fisheries are Valuable... 


British Columbia’s sea-fisheries have always led the provinces in the value 


of the annual catch and had a total output of all species in 1924 which Was iis 
valued at $21,257,567. Its salmon fisheries, most important in the world, en-~ | 


abled the canneries to put up the record pack of 1,745,313 cases in 1924, worth 
$12,026,604. The 1925 pack totalled 1,719,282 cases. The halibut banks in the 
waters off the northern coasts of the Province produce over 60,000,000 pounds 
of fish annually, greater part of which finds its way to eastern markets. 


Financial Policy 


The financial policy of the 
Government of British Columbia 
is being strictly adhered to, cur- 
rent expenditures being kept 
within the revenue and borrow- 
ing being resorted to only for 
capital outlays. Sinking funds 


LIABILITIES are provided for all long-term 


June 25, 1926 8 


RITISH COLUMBIA | 


compact area of merchantable 
timber on the North American 
continent, the estimated stand 
being three. hundred and sixty 
billion feet board measure. 
The Province leads the Domin- 
ion in the production of lum- 
ber and stands third in the 
output of pulp and paper. The 
total value of all forest produc- 


tion in 1925 was $81,941,000, in- 


cluded in which is lumber to a 
value of $41,350,000 and pulp 
and paper to a value of 14,- 
466,000. The lumber scaled in 
1925 totalled 2,611,366,527 feet 
board measure. Water-borne ex- 
ports of lumber have been in- 
creasing steadily, from 146,624,- 
269 feet in 1920 to 273,146,800 
feet in 1922, 531,262,318 feet in 
1924, and 577,560,288 feet in 
1925. 


_ Government Offices 


Capital Account 


Dom. Subsidies Capitalized $14,776,333 Inscribed Stock $17,196,936 
Sinking Funds 1 Debentures 59,246,800 
Dyking Accounts Mortgage on B.C. House, 

Indian Reserves Lond 196,425 
Lands Repurchased 

Fairview Works 

University Townsite 

King’s Printer 

Buildings, Roads, etc. ..... 


Current Account 


Cash and Advances 11,601,114 Temporary Loans 
Gold Bar Account 5,710 Gold Bar Account 
Accounts Receivable Accounts Payable 
Stores and Equipment Cash Deposits 
Special Funds 116,885 Special Funds 
Trust Funds 711,903 Trust Funds 


Deferred Account 


P.G.E. Loans and Interest .. 32,096,707 Current Revenue (Int. and 
Bank of Vancouver (in Dise. on Sundry P.G.E. 
Liquidation) 100,086 Loans) 5,192,914 


$119,770,707 $91,640,679 
Balance of Assets Over Liabilities $28,130,028 


debenture issues and these are 
fully maintained and soundly 
invested. To meet the bonds of 
the Pacific Great Eastern Rail- 
way which the Province has 
guaranteed a sinking fund has 
been established. A considerable 
portion of the debt has been in- 
curred for productive purposes 
and is earning more te the 
annual charges, so that it is not 
any charge on the ordinary rev- 
enue or the taxpayer. The net 
funded debt of the province at 
January 31st, 1926, was $43,446,- 
875, The revenue on current ac- 
count for the fiscal year ended 
March 31st, 1925, was $18,823,- 
358, and expenditures $18,219," 
866. The assets of the province, 
without taking into account its 
natural resources, exceed its lia- 
bilities by over $28,000,000. The 
total of all assessed real property 
in British Columbia in 1925 is 
$907,;367,574. 


Bureau of Provincial Information Victoria, B.C. 
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FINANCIAL STATEMED 
As at February, 1926 
Gross funded debt .......... $' 
Telephone bonds .......... $: 
arm loan bonds .......... 
ydro electric bonds ..... 
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THE FINANCIAL POST 


“MANITOBA—Builds Foundation for 


Period of Expansion 


Farm Revenue Fell Off Slightly Last Year But is Still Above the 
Average — Crop Outlook Excellent 


chief products of the province are 
agriculture, although — ee 
‘ developed to substantial pro- 
gene, Oricinally the farms consisted 
of large grain areas, but mixed farming 
been gaining ground, so that dairy 
cattle, honey, etc., are now im- 

¢ products. Fish are produced from 
the lakes and jumber and minerals are 
now qssuming more importance in the 
north, while manufacturing is increasing, 


principally in Winnipeg. 
é Prod —— _— ie . es 
<= agricultural products fe ° 
tly in 1920 The total was $142,046,- 


in 
. llows 
made up a8 £0 $115,436,000 


. 
. 


ANNUAL PRODUCTION 
Manitoba 


Agriculture, 1925 .. ..$142,046,000 

Fisheries, 1925 1 

Minerals, 1924 

Furs, 1 >. 

Forests, 1924 .. .... 2,861,004 

Manufactures, 1923 .. 97,334,531 
Latest returns available. 


C. N. Man. 4%% deb. stock, 

due June 30, 1930 160,680 

The municipal bonds guaranteed by 
the province amount to $5,807,489 and 
the Manitoba Farm Loans Association 
guarantee is for $2,531,310. 

Sinking Funds.—Besides the general 


000 | Sinking fund there is a sinking fund 


allocated for the telephone debt. In 
addition there is a telephone replace- 


000 | ment fund. 


The provincial assets now total $116,- 
390,223, and the assessable property is 


ral | $701,178,000. 


. The yield and 
1 re: 
pe'pushels Value 


25,556,000 
3,761,000 
3,494,000 
2,824,000 


6,479,000 


Dairying.—So extensive has been the 


in dairying that the prod- 
uets or the industry in 1925 were valued lum 


$10,289,000. 

" farmers ship milk and cream to 
Winsipes, wile 9 ere died Seates 
shi to n 
The putter ee wind in Canada, the 


United States and Great Britain. About 
25,000 farmers contributed to this pro- 


n. 
he $1 078 value of fur 
ates Sa 
uskrat, $111,508 from mink, 7 
636 oes —s and $256,015 from white 


-——It is estimated that there 
wen arial turkeys, 108,728 geese and 
96,680 ducks on the farms and all poul- 

was valued at $3,350,000. 
.—There were oe Pe ae 
ds of honey produced during the 
ae tees hele aps by over 1,200 


Livestock.—The number and value of 
livestock in the provinces was as follows: 
a aad $24816,000 

359 . 
eo Tes 23,754,000 
976 000 
£856,000 


Lumbering.—The forest areas of the 
northern part of the province are being 


degree. In 1924 
the p 
alent to 67,1 
walued at $2,861,094. During 1924 
1 thousand 


mber produced was 
feet with a value of $1,783,289. 

Minerals. The mining industry in 
Manitoba is still in its infancy, but the 
discoveries to date give promise of rich 
returns in the future. ere are fifteen 
known mineral zones all in the pre-Cam- 
brian formations, including base and 
precious metals. The northern section of 
the province contains gold and copper 
with subsidiary nickel, silver, lead and 
zine. 

In the southern and south-western dis- 
tricts of the province there are also large 
= of ng materials. ; 

n 1924 the total mineral production 
was valued at $1,569,571. This figure was 
exceeded during the war rs when cop- 

was in demand at prices, the 

production being recorded in 

, when the value rose to $4,223,461. 

The value of the production for the past 
15 years is $33. 394. 

Fisheries.—The fish caught and mar- 
keted in Manitoba during 1925 were val- 
ed at $1,427,007, as compared with $1,- 
232,563 in 1924. The principal kinds 
were: Pickerel totalling 48,953 cwt., 
$562,881; 38,078 cwt. of whitefish valued 
at $361,849; 49,539 cwt. of tullabee valued 
at $207,622: 49,539 cwt. of pike valued at, 
$110,222; and 1,677 cwt. of sturgeon val- 
ued at $68,527. . 

_ Manufactures.—In 1923 there were in 
Manitoba 803 manufacturing establigh- 
ments representing a capital investment 
of $92,426,674 and amaneees 14,806 

. The gross value of their produ 
was $97,334,531, and the cost of mat 
ials used, $55,973,093. 


GENERAL INFORMATION 
Location.— The Province of Manito 
is situated at the Eastern extremity 
a’s famous prairie, in the heart 
the continent, and through it pass 
Tailways which cross Canada. 
Area.—It has an area of 25,832 squ 
miles, but 19,906 square miles of t' 
total is water, there being several lar 
lakes within the provincial limits. 
Government.— Originally known 
the district of Assiniboia from 1841, 
was formed as part of the I 
eo in vend The government is vest 
lieutenant-governor and a slat 
assembly of 55 membe ne 


is the present premier. 
The southern part of the prd 
excellent farm la 
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FINANCIAL STATEMENT 
As at February, 1926 


$18,519,24 
... 8,998°0 


addition the provin 
ailway bonds to a 
+993 On lines whic 

* the Canadian Nations 
owned by the Do 
These are a 


4,220,004 


Revenue.—The revenue for the year 
ending Nov. 30, 1925, totalled $7,259,520. 

Expenditure.— For the same period 
the expenditure was $7,134,385. 


MANITOBA CITIES 


BRANDON 
Is the centre of a rich agricultural dis- 
trict. It is located on the Assiniboine 
River, 188 miles west of Winnipeg, and 


000 . serves by the C.N.R., C.P.R., and G. 


It has several education institu- 
tions, experimental farm, provincial asy- 
, ete, with several industries and 
wholesale houses. The electric street 
railway is owned by the city. Popula- 
tion, 1918, 14,012; 1924, 16,766. Area, 
5,760 acres. 

Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 
Local imp. rate- 


payers’ share ... $ 882,989 $ 485,491 
Waterworks .. ... 241,242 
Street railway .... 000 90,372 
Cemete 2 22,120 
... $1,972,989 $ 839,225 

share ... 115,692 65,675 


Gross debt and S.F. $3,360,481 $1,419,481 


S ally rated 
cot en oe 


Guaranteed bonds 

Other liabilities 

Value of city’s 

Tax assessment 
1925 .. 


105,000 
272,767 


8,092,793 


- 18,575,365 

Exemptions not inc. 5,213,860 

Tax rate for 1924: School, 12.9; other, 
25.1; total, 38 mills. 

Receipts, 1925 

Expenditure 

Tax arrears 3 
1925, $176, 


‘PORTAGE LA PRAIRIE 

Situated 56 miles west of Winnipeg on 
the main line of C.P.R. and C.N.R. The 
city contains county buildings, court 
house, general hospital, Indian school and 
numerous industries. Some of these are 
flour mills, lumber yards, implement and 
structural equipment factories. 

‘City owns waterworks, sewage plant 
and electric plant. Power supplied by 
transmission line from Winnipeg. Pop- 
ulation, 1911, 5,892; 1925, 6,700. Area 
5,691 acres. 

Assessment, 1 .+» $7,098,321 
Deb. debt, Dec. 31, 1925 1,083,140 
Taxes imposed, 1925 191,725 


WINNIPEG 


The capital of Manitoba, the third 
largest city in Canada and the gateway 
to Western Canada, Winnipeg is situated 
at the Junction of the Red and Assini- 
boine Rivers, 60 miles north of the in- 
ternational boundary. It contains the 
western headquarters, shops and yards 
of the C.P.R. and C.N.R. It also has 
water transportation. It is now the larg- 
est grain market in the world. Its whole- 
sale turnover exceeds $250,000,000 an- 
nually, and its factories number 1,200 
with a gross output of over 125 millons 
of manufactured products per annum. 
The city has its own hydro-electric power 

lant, developing 120,000 h.v. Winnipeg 
Electric Railway has 50,000 h.p. devel- 
oped and 168,000 h.p. under development. 
Population. 1911, 136,035; 1925, 195,148. 
Area, 15,287 acres. 

Debenture Debt, June, 1925 


Debt 
L. I. owner’s s. . $13,603,600 
Waterworks .... 6 29 
Hydro-electric .. 
Housing .. .. .. 
Specially rated . $38,111,529 $11,113,718 


Gross debt & S.F. $55,987,784 $15,420,110 


RECORD OF OUTSTANDING LOANS AT JUNE 15, 1925 
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July 1, 1938 
AL DEBENTURES ASSUMED 
Due Date 


Amount 
Outstanding 


1,154,000 
1,497,000 

- 1,000,000 
London 997,666 
Canada or N.Y. 


Due Date Payable at 


N.Y. or, London 


33 
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Amount 
Outstanding 
$ 99,766 


123,000 
200.000 

10.455 
185,000 
101,000 


146,000 
100,632 
150,000 
184,000 


Payable at 


London 
Canada 
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- 1929 
- 1980 
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. 1932 
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The city is also directly liable for a 
yperioe of the debt of the Greater 

innipeg Water District, amounting to 
$14,311,430. Against this there is a sink- 
ing fund of $904,211. 
Tax assessment, 1925 .. 
Exemptions not inc. .. 
Value of city’s assets 
Taxes imposed, 1925 
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76,859,911 
7,171,153 


WEST EXERCISING 
RIGID ECONOMY IN 
BOND FINANCING 


(Continued irom page 21) 
itself far behind its sister provinces 
in the matter of controlling municipal 
borrowings. The unfortunate situa- 
tion existing in several of the sub- 
urban municipalities adjoining the 
City of Winnipeg might possibly have 
been avoided had this measure been 
promulgated at the same time as the 
Saskatchewan and Alberta legislation. 


West Has Clean Bill of Health 


With the exception of the Manitoba 
situation referred to, the West has a 
clean bill of health so far as municipal 
defaults are concerned, no municipali- 
ties during the past year having failed 
to meet their bond obligations. Sask- 
atchewan has come in for a great deal 
of adverse criticism in connection with 
municipal defaults and while this may 
to some extent be justified it is in- 
teresting to note that of eighty towns 
in this — only seven met with 
financial difficulties as a result of 
rene during the boom 

riod. Of these defaulting towns, 

ttleford, Humboldt, Sutherland and 
Scott have been the most serious cases 
and in each instance some special 
circumstances were responsible for 
the inability of these towns to meet 
their bond obligations. Anyone con- 
versant with the conditions which ex- 
isted in Western Canada during the 
boom will marvel that the list of 
casualties has been so light. It is to 
the lasting credit of a number of other 
urban municipalities that they man- 
aged to meet their bond obligations 
despite the excessive burden of debt. 


While municipal borrowings in 
Eastern Canada show a marked in- 
crease the reverse is the case in the 
West. Taking Saskatchewan as an ex- 
ample, the total amount of bonds 
authorized to be issued in 1925 was 
$1,690,505. This total includes issues 
of cities, towns, villages, rural mun- 
icipalities, school districts, rural tele- 

hone companies, and union hospitals. 

orrowings by school districts ac- 
counted for more than half this total. 
The th of the province continu- 
ally demands an increase in the num- 
ber of school districts and the con- 
sequent erection of new school build- 
ings, while increased population ir 
the older settlements necessitates the 
provision of more school accommoda- 
tion. Of eighty towns in Saskatchewan 
only eleven made bond issues in 1925, 
aggregating $121,710. While actual 
figures covering Manitoba and Al- 
berta are not available, an analysis 
of borrowings in these provinces in- 
dicates that these have been on-# very 
small scale. The foregoing will in- 
dicate that the available supply of 
Western bonds has been extremely 
limited. So far as the general market 
is concerned this supply has been 
considerably depleted by local inves- 
tors purchasing issues. Farmers in 
one section of Manitoba recently 


ar their school district de- 


nture issue of $30,000. 


The gradual realization by in- 
vestors generally that conditions in 
Western Canada have become stabil- 
ized and the fact that the provincial 
governments exercise a very rigid 
control over borrowings by local 
authorities has resulted in a keen de- 
mand for Western securities. With a 
very limited volume of bonds avail- 
able this has naturally resulted in a 
substantial decrease in the yield 
rate at which such bonds can be pur- 
chased. One year ago rural school 
district bonds were available to yield 
from 6 per cent. to 6% per cent., ac- 
cording to term and general desir- 


000 |ability. Such bonds at the present 
000 |time command a ready market to 


yield 5% per cent. Similarly bonds of 
Western cities, towns, villages, rural 
telephone companies, etc., have shown 
considerable increases in price with 
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consequent lowering in yield to the 
investor. s 

The extent to which the Western 
farmer is engaged in diversified 
farming is well ‘exemplified by the 


900 fact that in Alberta alone the value 


of dairy products in 1925 was $25,- 
000,000 as against $7,855,000 in 1915. 
Figures for Manitoba and Saskat- 
chewan show equally startling in- 
creases. 

Immigration figures for the first 
quarter of 1926 show that 14,000 new 
settlers arrived in the West during 


that period, practically all of the!throughout the 


agricultural class and many with 
money enough to commence farming 
operations. This influx of new sett- 


lers shatters all records since 1912, 

Building permits in the West show 
a vast increase over previous years 
and farm land sales have been the 
greatest for many years. 

Crop reports are exceedingly favor- 
able and given good conditions for the 
balance of the growing season the 
West should have the best crop in its 
history. 

Summing up the situation, every- 
thing points to the West entering an 
unprecedented era of prosperity 
which will naturally be reflected 
ion. With the 
confidence of investors restored, the 
outlook for Western Canadian securi- 
ties is distinctly bright. 


Three Provinces Show Lower 
Expenditures During 1925 


(Continued from page 21 


Four have either reduced costs or) $25 


held them down to the level of last 
year. 
Four Provinces had Surpluses 

Three of the provinces reported 
revenues in excess of costs, during 
their past fiscal years. This is the 
same number as during 1924, three 
of the provinces being the same. The 
three showing surpluses this year 
were Quebec, Manitoba and British 
Columbia. Two or three of the others 
showed quite small deficits and the 
balance had showed expenditures 
largely in excess of revenues. The 
year’s operations of the various pro- 
vincial governments showed the fol- 
lowing results: 

Prince Edward Island showed a de- 
ficit of $188,020 in comparison with 
one of $23,096 the previous year. That 
was for the fiscal year ending De- 
cember 31, 1925. 

British Columbia showed a surplus 
of approximately $604,000 for the 
year ending March 31, 1925. Reven- 
ues were $18,823,357 and expendi- 
tures $18,219,310. 

Manitoba had a surplus of $125,135. 
Revenues were $7,259,520 and expen- 
ditures $7,134,385 against $10,470,185 
for the previous year. 

New Brunswick had a surplus of 
$10,123, revenues amounting to $3,- 
838,083 and expenses, $3,827,960. 

Nova Scotia had a deficit of $904,- 
551, against one of $116,489 the pre- 
vious year. Her revenue amounted to 
$4,804,876 and expenditure $5,709,427. 

Ontario showed a revenue of $46,- 
602,803 and expenditure of $51,462,- 
178, leaving a deficit of $4,859,375 
— the fiscal year ending October 
$1 last. 

Prince Edward Island reports a 
quite considerable increase in expen- 
diture over 1924, although the figure 
is much smaller than that of 1923, 
as seen from the table below. Expen- 
diture of $714,196 and revenue of 
$664,590, left a deficit of $49,606. 

Quebec showed a substantial in- 
crease in expenditure over last year 
but revenue increased still more. The 
former was $23,629,390 and the latter 


- —— ae 
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021,329 leaving a surplus of $1,- 
391,939. This was the largest surpius 
shown by any of the provinces. 

Saskatchewan had a small deficit 
of $120,245. Her total expenditure 
amounted to $12,499,000 and revenue 
was $12,378,755. A reduction of more 
than $3,000,000 was effected in ex- 
penditures over last year. Below are 
details of expenditures during recent 
years: me 


2,573,797 
3,280,282 


3,827,960 
4,154,730 


DEAL WITH 


WMG | TALC 


VICTORIA 


BC 


British Columbia Investments 
Bonds, Stocks, Mines, Real Estate, Mortgages 
R. G. CHRISTY & CO., LIMITED 


INVESTMENT BANKERS 
Times Bidg., 628 Fort St. 


THE VICTORIA 
DAILY COLONIST 


Caen EERE EERE eases 
OLDEST DAILY NEWSPAPER ON THE PACIFIC COAST 


Established 1858 


LARGEST CIRCULATION IN 
VICTORIA AND VANCOUVER 
ISLAND 


MEMBER A.B.C, 


Western Canada 
Municipal and 


Government, 


Industrial Bonds 


An East and West financial trend 


is essential to 
Canada. 
operation. 


the success of 


We invite your co- 


VICTOR W. ODLUM & COMPANY 


V. W. Odlum, C.B., C.M.G. 
303 Pender Street West 


A. M. Brown 


VANCOUVER, B.C. __ 
Phone: Seymour Eight Hundred. 





& 


THE FINANCIAL POST June 25, 19988 


oe eee eee - A 


EWFOUNDLAND 


ene 


and LABRADOR 


Britain’s Oldest Colony Shows 
A Genuine and Sound Progress 


Newfoundland’s Historic 
Asset 


For over four hundred years the waters 
adjacent to Newfoundland have been, the 
world’s greatest fishing ground. In its cod. 
fisheries alone Newfoundland has an asset 
that is perpetual. After intensive fishing for 
centuries there is no indication of any diminu- 
tion of the supply. It is a source of revenue 
that never fails, and its fluctuations in value 
are inconsiderable. The average annual pro- 
duction of the cod fisheries is about 114 mil- 
lion quintals (112 pounds). At a rough value 
of $6 per quintal there is a total production 
of $7,500,000. 


Up to the present time the chief interest 
has been in the cod fisheries, but latterly there 
has been a general and substantial develop- 
ment of other branches of the industry, 
salmon and herring fishing, and in a lesser 
degree in other important varieties. 


As a companion industry the production 
of cod liver oil is gaining great importance, 


while there is a marked development in the SS = — 
The majestic Humber River, one of a score of Newfoundland’s great 
streams, is not only a place of beauty but a paradise for the sportsman. 


cannery and cold storage industries. 


All told some 60,000 people are engaged 
in the various branches of the fishing industry. 


A Fortune In Mines 


Newfoundland has one of the richest iron ore de- 
posits in the world, and in the matter of extent, the ore 


. .eFesources are only exceeded by two or three other sec- 


=* 


tions. It is an important fact, too, that the bulk of these 
deposits are located directly at tidewater, and with 
ample power facilities adjacent, mining on a soundly 
economic basis is possible. The iron deposits at Bell 
Island, Conception Bay, have an annual output of up- 
wards of 700,000 tons, and the ore reserves are esti- 
mated at 4,000,000,000 tons. 


_. For many years Newfoundland was an important 
copper producing section. The ore is widely distributed 
throughout the island, but in the operated mines the 
copper content was too low to make possible economic 
operations with old methods. Recent processing de- 
velopments, however, have changed the situation, and 
with new equipment the copper mines will again be- 
come highly profitable. 

Sulphur ores, chrome iron, silver, lead and zinc are 
also available in important quantities, and will doubt- 
less become an important factor in the development 
of the country in the near future. 


A Splendid Financial Situation 


There are few countries that have a better natural 
backing for their financial obligations than Newfound 
land. Its main sources of revenue are from the pro 
duction of its natural resources. These resources ure sc 
notably products of primary demand — food, paper. 
iron— that no condition can be conceived in whic 
these assets would be appreciably affected. 

With the past few years there has come a mos 
pronounced. commercial expansion. More especially i 
this the case with the pulp and paper industry tha 
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Newfoundland is already one of the Id’ ae 3 
pulp and paper sources. One of the. etnies 


paper plants. 
A 
and Resour 


For further informati 


Government of Newfoundland 


Executive Council (or Cabinet) 
Hon. W. S. MONROE, Prime Minister and Minister of 
ee oe ucation. : 
Hon. J. R. BENNETT, Colonial Secretary. 

Hon. W. J. HIGGINS, K.C., Minister of Justice. 
Hon. SIR J. C. CROSBIE, K.B.E., Minister of Finance and 
Customs. 

Hon. WM. J. WOODFORD, Minister of Posts and 
Telegraphs. 

Hon. A. B. MORINE, K.C., (Without Portfolio). 
Hon. M. S. SULLIVAN, (Without Portfolio). 

Hon. R. CRAMM, (Without Portfolio). 

Hon. J. J. LONG, (Without Portfolio). 
Departmental Officers not in the Cabinet 


WwW. J. WALSH, ESQ., Minister of Agriculture and Mines. 
CAPT. W. C. WINSOR, Minister of Marine and Fisheries. 


bids fair to surpass even the fisheries as a revenue 
producer. 

Splendid industrial progress combined with a sound 
and economic form of government gives a large promise 


for a generous future. Over a period of years the rev- © 


enue has exceeded expenditure by a substantial margin. 
In the same way there has been a steady improvement 
in the excess of exports over imports. This is steadily 
becoming more marked, and is putting the colony’s 
foreign obligations in a very healthy condition. 


The gross funded debt is $60,451,754. A 
very considerable part of this total resulted 
from the conspicuous part played by the 
Dominion in the Great War. The other heavy 
item in the total is for the construction of the 
government-owned railroad, that should be 
a very profitable investment. Two million 
dollars of the total is for self-supporting in- 
vestments, while there is also a sinking fund 
of over a million dollars. 


Taxation is low, the people are generally 
prosperous and well to do, and there is a 
steadily improving interest in the many and 
ample natural resources. These factors prom- 
ise a continually-improving situation. 


A New Era of Manufactur- 
ing Development 


Out of the magnificent heritage of forest 
resources of the Dominion has come one of 
its great industries. A few years ago no one 
would have dreamed that anything could 
hope to challenge the supremacy of the fish- 
ing industry. Undoubtedly, however, the 
pulp and paper industry is destined to be- 
come the greatest single economic asset of 
the colony. 

A number of factors have -combined to 
this end. The almost limitless supply of tim- 
ber suitable for pulpwood of the finest 
character was, of course, the determining factor. These 
great resources are largely adjacent to tidewater, with 


ample power resources adjoining to assure cheap oper- - 


ation. These factors, in conjunction with the fact that 
Newfoundland is strategically located for serving the 
newsprint market. It is a thousand miles nearer Great 
Britain than is the United States, while it has ready 
access to both the Canadian and United States markets 
by water-borne freight. 


Two of the largest pulp and paper companies in am 


the world are located in Newfoundland, one at Graz 


Falls, and one at Corner Brook. Another great mille” es 


projected on the Gander River, while there is a s 


under .contemplation for the south coast. Altogether — 


the promise is for a very substantial development. 
Less striking in point of size, but equally illustrative 
of changing conditions. is the development of other 
lines of manufacture, all of them tending to still fur- 
ther improve the favorable showing of exports over 
imports. 


A Sportsman’s Paradise 


It is only of recent years that there has come a 
realization of the marvellous asset that Newfoundland 
has in its natural beauties and rugged grandeur. More 
and more it is becoming a section known to the public 
as a new and unspoiled vacation grqund. Its multitude 
of lakes and rivers, its beautiful river bottoms with 

io arming lands, its splendid facilities 
br sport make it a 

is an opportunity 

pnding some weeks 

ile considering its 


nS mebohtate 


ost every stream 
eap development. 
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tries and is an important 
point. Non-irrigated fru! 
around the city. Population, 
Area, 751 acres. 

Debenture Debt, Dec. 3 


L. I. ratepayers . 
Waterworks 

Electric light 

Street railway. 

Gas 

Sewers 

Specially rated .... 

L. I. city’s share .. 
General 

Value of city’s assets 

Tax assessment, 1925 .... 
Exemptions not ine. ......- 
Receipts, 1925 

Expenditure 

Tax arrears 


Public Utilities 
Waterworks 
Electric L, 
Street railway def 
Ges ‘Gent. ... see def 
All utilities 


NEW WESTMINST 

On the Fraser River, 12 
Vancouver, served by severs 
electric railways. Has good 
many industries, including 
neries and large quantitie: 
products are produced. Area, 
Population, 1920, 15,000; 19 


Debenture Debt. Dec. 2 


L Debt 
I. owner’s share $1,077,1: 
Waterworks 1,029, 1( 
Electrie light 


Specially rated ... 
L. I. city’s share ... 


$2,302,7¢ 
7 
General 


2,32 
8,311,50 


Gross debt. and S.F. $5,686,57 
Floating debt eer 
alue of city’s assets 
~ assessment, 1925 
ax levy, 1925 
2X arrears 
Public Utilities, 192 
Waterworks, surplus 
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“-= MANITOBA MUNICIPALITIES DEC. 31, 1925 


Population Ares 
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1,438 184,820 $2,301,790 1,452 
1.292 88,240 1,962.765 eon rae? 
2 189,749 8.149.760 mee. ete 
1.252 58.720 558,420 19,500 1,688 
1,413 184,320 2,666,270 MOOT 5.8 hn Seek 
1.086 21.648 1,543,010 70,360 195,574 
4.953 529,040 1,090,629 81,097 104,647 
eee 202.590 Care ter, 
1,250 207,360 185.410 SM eR oe ee 
1,760 207.360 3,070,720 95.449 117,658 
1.509 , 188,240 2,999,078 72,813 3,372 
793 138,240 727.299 hE reten 
nee 1,760 184,320 8,015,770 ORSON he Pon bate 
eee. mee 5.660 178,560 1,206,740 52.100 1 “ize 
Brooklands (Village) ..------ 1350 183,680 2.815.895 48.110 14.980 
Gertler. 2 i000 geass RSRTS9 seis tases 
1,999 — *207,860 438 21,118 475 
1,305 * 92,160 716,510 $1,011 yond 
1.530 207,360 859 See ore 
985 188,240 2,282, 44,684 92,295 
2,091 288,000 3,348,740 GnOet 4 S Lases 
1.900 264.960 1,445 43.209 17,216 
1,080 186,091 1,625,973 CE ended 
5.245 928 2.429.855 187,422 834,816 
2.016 160.280 2,458,043 59.350 500 
2.940 21 4,338,158 96,970 109,729 
1,302 2.275.548 41.719 526 
TR ae 294, 10.588 4.762 
820 188,240 73 $6,005 76,800 
1,700 240 8,471.960 Meee Aki ie ics 
1,740 186,321 945 264 100,000 
3,005 520 578, 350 6.828 
$.100 17,198 8,691,975 187,985 1,247,048 
908 ee ee 166,225 Sane St wt 
3.292 605 8.481.172 93,678 62,000 
3.466 219,043 1,885,230 989 (469 
O00 os Asises 330 16,418 1.779 
1.964 72,985 412,480 OD he eats 
Oe, i abate 080 PR Sia ee 
1,775 207,360 1,350,048 480 19.348 
1,160 135,371 2 184.520 294 61,507 
2.024 286,100 1,898,385 SAUER. 2 senacs 
ane ta <. “satens 229,520 nee ee ee 
2.511 230,400 4.138.181 98,720 87,860 
1,830 187,600 3.745 O6OOE 5557 tasids 
O08. Fh cin baes 407 18,247 8,000 
3.582 183,249 1,622 1 See 
3,100 188.240 1,576,850 44,627 3,716 
1.250 157,440 412,825 21,645 11 
6,783 2.071 3.921.340 142.344 820; 
353 6.196 962 SOE shies 
4.930 1,894 8,940, 263,415 893,045 
900 5.926 1,431,965 47,164 80471 
1,089 207.360 423, 24,367 600 
2,123 323.560 1,013,420 45,262 47,233 
1.117 229,120 1,100,140 36,804 11,601 
1,098 135.040 2.596.146 BOUL i 283° ives<< 
1,660 184 2.691.469 Wee ee 
1.985 335,475 938.990 42,675 56,311 
4.376 230, 8.672.697 108.444 18,750 
2,682 230.560 4.235.745 ORMUD <8 pcos 
366 274.698 6 453.098 113977 178.200 
2.366 , 453 : 
1965 280,400 seas snare t 
1 i d eye © Badee de 
2.204 360 $3,217,007 92,185 231.074 
2.025 290.919 1,578,610 81.393 229 
1,497 1 1,619,280 “se Bt 
3.164 110.472 2.556.962 112,523 23.910 
2.400 440 5.362.156 100.483 ’ 
1,643 276,480 8,583,110 50,420 55.952 
2,387 263.478 486.695 Sane. t <. peaches 
O06. 28 sane nk 139,065 BOE A Aves 
2.925 276,480 3,498,295 94,014 4.302 
2.573 177,075 2,395,321 69.183 11,200 
1,559 138.240 2.391.450 52.275 727 
1,728 27,592 688, 39.476 34,595 
1,310 91.360 1,651,100 $2,763 kanes 
3.282 270.080 8,992,010 GUae = 38 net ace 
8 FS eatcws 246.220 Caen? Sevads 
1,196 489 403.639 UR een ab caace 
3.062 276,480 8,997.215 100,194 304,816 
on So athe 226,000 See 8S Caos 
5.841 474,187 9.983.110 205.677 181,416 
6,000 230.400 6.065. 112.208 14, 
1,500 83,300 2,112 56.669 47,170 
1.397 189,744 1.763.395 pear 
1.750 171,615 ‘102.487 45,880 4,200 
906 2 Pas 414,950 SOB? 3 ete 
4,775 270 8.316.157 22.094 211,710 
1,996 115,200 3.288.747 60,100 2 we ees 
3.697 360 3.662.270 Es tO ule 2 
2.850 167,040 1.635 9 43.823 eet 
743 108,960 964.7 93.710 454 
780 138,240 2.195.010 39,079 71,963 
1,330 182.480 661,830 eens 5 25? vetexe 
1,190 38,240 2,411,270 40.746 3,474 
2.300 179,521 1,963,975 79,830 
200 . pt Lewes 439,875 15.395 40.158 
1,391 138,240 2,090,990 Oe. esses 
1,374 207,360 1,624,066 39.145 89,893 
1.245 161.468 407.573 Se ieee 
100. $eeaee STE, Bae a 
104s tl ME... vk, wim ean 
6.087 399.859 ‘090 121.365 190,221 
4.035 ‘360 4.224.610 SOE i >éepane 
1.944 138.240 3.156.124 55.016 1.062 
1.719 118,071 1.243.925 40,507 89,000 
4.087 276.480 823.061 Genet (2,3) ....-. 
3.950 412.462 4.047.364 118.376 117.181 
2,457 181.346 8,341,379 103.427 183: 
2.152 161,280 1.053.729 49.320 94 
5.509 198.418 2.515.665 90.508 61,997 
660 49.300 992,830 24.382 47.6 
J 12,090 6.011 7,453.115 431.306 2,780.5 
1,168 192 695,840 32.108 20. 
Se PNET oa sb ce0s'es.or 575 10,019 766.605 RS te 
St Paul West.............. 571 20.780 1,149,645 26,679 74,184 
te. Rose. -- ss Wieesy 1.716 175,402 1,891,571 1,940 61.716 
ead teecees (Vmage).-- apse 14,448 5.381.200 598 818,926 
‘ewulh dcteaue tik duis oo 2.012 188,240 1.409.470 55.699 S308 
T me CUED cobcsacenes See. o. gceses 
—— ca Se ek Seis; 1.500 126.720 2.516.007 SATO sees 
Mountain........... 2010 283,00 j| 3,893,900 jjj jj. OG8,202 i ....«:. 
he ERAT eas 1,627 168,320 1,791,415 48.355 65 
tad 50453 dokas sc es steces 209.7 eee ee 
Fee sve saeteraue 2.280 276,476 8,689,215 91-228 231.990 
Westheorne ie 5 De Lt ae 2,468 811.040 8,494,415 98,100 124.629 
NONE ois canto paicen 1.232 138,240 ‘848,177 Be ca ene 
Whitemouth............-.. 1.936 168.875 847.335 $3,237 23,617 
Whitewater................ 1,471 188,240 310 Maes. eckees 
Winchester... ..........0+5 396 184,320 2,615,210 "899 3.608 
Winkler (Village isk ais 910 ease "520 7 Sea a Be 
ber =~ able 4 aces See 265,778 2.310.880 68,459 53.311 
ME Man occas cinesscne 1,450 172,800 741,162 23,672 40 
Woodworth... ...........45 2.149 202,003 8,872,395 97.231 294.762 
BRITISH COLUMBIA CITIES (Continued) 
(Continued from page 23) 
‘ istri Electric light surplus ......... 63,383 
tries and is an important distributing 
-irrigated fruit farming A. J. BOWELL, 
point. Non-irriga ieehenied: 


around the city. Population, 1923, 6,000. 
Area, 751 acres. 


Dec. 31, 1925 
Debenture Debt, Debt Bink. Fun a 


lL. I. ratepayers .... $ 





NANAIMO 
An important mining centre on the 
east coast of Vancouver Island, 73 miles 
from Victoria; has fine harbor, farming 









Gross deb. debt ....... Aas $ 3,669,265 
Tax assessment ............ 12,458,076 
Exemptions not included ... 2,541,494 


PORT ALBERNI 


Has a natural, deep harbor on west 
coast of Vancouver Island. In it are 
located extensive lumber mills. Popula- 
tion, 1924, 1,200; 1918, 1,000. Area, 2,000 
acres. 

Debenture Debt, Dec, 31, 1924 
Debt Sink. Fund 
Waterworks ......... $128,500 $ 3,494 
Electric light ........ 27,000 2,011 
9,000 3,950 
5,000 421 


Spec. rated .......... $169,500 $ 9,876 
Tax assessment ............... $591,010 
Exemptions not inc. .......... 144,807 
Tax rate, 1924: school, 8.51; other, 41.49; 
total, 50 mills. 
Receipts 
Expenditures .........sseseees 
Public Utilities 
Waterworks ............ deficit $38,593 
Electric light ......... surplus 3,554 
EDWARD J. CRONK, 
City Treasurer. 


PORT COQUITLAM 
On the Fraser River, 17 miles from 
Vancouver; on main line of C. P. R. with 
branch to New Westminster. Small fruit 
farming and gardening. Population, 1923, 
2,150. Area, 6,200 acres, 


eee eee eeeee 


Debenture Debt, Dec. 31, 1924 
Debt Sink. Fund 
Waterworks ........ . $100,000 $ 76,113 
GOmOPel ois iin v0 ot dice 466,500 
Ea he a gs - $566,500 $ 76,118 
Sink. fund deficit ............ $113,018 
Cihy’s OG8GRE: ob... s deck cube¥e . 260,896 
DOS BEIOMES ockc csc bedecdocbe 38. 
ee MOON SOMES |. oaccwecksss cee 345,530 
Revenue, 1923 ..... id se'ves 0a te 56,078 
MOROOMAIUNO. hi 6 os octane ces'esée 30 
* 1923 figures. 
- PORT MOODY 
At the head of Burrard Inlet on main 
line of the C. P. R., 12 miles east of 


Vancouver. Has a number of industries. 
Population, 1923, 1,200. Area, 3,000 acres. 
Debenture Debt, Dec. 31, 1924 
Assessed value for taxation . ae 


Ween * GOVE a. 82 is ees 65,85: 
US BETOONG i oo panne sbinesecs 10,248 
EONS DORE i bei ecdic lev eke 144,800 


; PRINCE GEORGE 
On the Canadian National 460 miles 
east of Prince Rupert. A growing rail- 


| way town. Population, 2,053. Area, 1,002 


acres. 
Debenture Debt, Dec. 31, 1924 


Waterworks ...........0.05- $ 129,000 
Bloctrice..1ight | ..ccccgcesecss 79,000 
Gross deb. debt ............- 417,550 
Tax assessment ............ 1,740,106 


PRINCE RUPERT 

Western terminus of the Canadian 
National, 550 miles north of Vancouver; 
rovincial government headquarters for 
Sasthera B. C. Has good harbor, with 
large floating dry dock, and supports 
extensive fishing, lumbering and shi 
building industries. Population, 1920, 
5,500; 1925, 6,500. Area, 4,761 acres. 





Debenture Debt, Dec. 31, 1925 
L.*I. ratepayers ...........- $ 898,663 
Waterworks 436,318 
Electric light 244,482 
Telephone .......---s+e+4+5 51,216 
Benegal icvsssceccsacesstes 
* Total megenncassnvnrraeet $ 2,165,909 
Tax rate, mills = 
Total assess. land only, 1925 67,734 
Value of city’s assets ...... $,850,493 
Tax arrears ...-..........- 115,685 
——.. seudcbee eh as tonesss a 
BOB cisecdsocrcces 9 
Public Utilities . 
Electric Light surplus ........ 1,003 
Telephone surplus ............ 5,781 
Water, Galelt oo cccscccevsscne 6,982 
D. J. MATHESON, 
City Treasurer. 
REVELSTOKE 
A divisional point of the C.P.R. in the 
Columbia Valley, 397 miles east of 
Vancouver. A distributing point for Co- 
lumbia and Kootenay Valleys. Poupla- 
tion, 1918, 3,500; 1925, 3,500. Area, 570 
acres. 
Debt Sink. Fund 
Ratepayers ......... $ 64,000 $ 4234 
Waterworks ........ 64,500 1,404 
Electric light ....... 268,000 8,600 
Specially rated ..... $396,500 $ 14,239 
General, inc. schools 190,000 13,600 
“Gross debt and S.F. $586,500 $ 27,844 
Value of city’s assets ....... 1,025,185 
Tax assessment, 1925 ...... 855. 
Exemptions not ine. ........ 701,350 
Tax rate, 36 mills. 
Receipts, 1925 ............. 160,854 
Brpenditure «6.25 ctcscccccus 167,586 
ie. GEOOUED wins en tee odcene 20,594 
Public Utilities 
EWR,  CRTPINS er ibie i ceeds oss é 7,226 
Nees  MOCDUEE Ft a cilnasis.cc cho 3,341 
All utilities, surplus .......... $10,566 
W. A. GORDON, 


City Treasurer. 





Waterworks ........ 7,500 265 | and fishing industries. Population, 1911, 
Electric light .....-- 190,000 6,851 | § 306; 1928, 8,900. Area, 720 acres. ROSSLAND 
Street railway ....- 81,000 8,178 Debenture Debt, Dec. 31, 1924 * Centre of the gold and copper mining 
a To. cea 50,000 og5 | Waterworks .............+5. 000 | industry of West Kootenay on both the 
Sewers ..........-- » 7,500 9 NE 5s cs ascites ycansie 1,085,024 | C. P. R. and C. N. R. Population, 1911, 
Specially rated .... 285,000 _ Tax assessment ............ . 2,247,318 | 2,826; 1923, 2,100, Area, 1920 acres. 
L. I. city’s share .. 12,615 * 1925 figures not yet available. Debenture Debt, Dec. 31, 1924* 
OS eee ’ 1,060 MOOT OMEE So cksbb ce edecsee 28,000 
Value of city’s assets ......- 1,581,860 NORTH VANCOUVER Tax assessment ............. 1,114,677 
Tax assessment, 1925 .....- 5,667,717] On the north shore of Burrard Inlet| * 1925 figures not yet available. 
Exemptions not inc. .....---- 888 opposite Vancouver; contains several SALMON ARM 
Receipts, 1925 ........se+00+ 864 | important industries, including ship- Fruit growing centre on Shushwap 
Expenditure ........-.+-+++ ace building plants. Population, 1911, 7,781; | Lake. Population, 1924, 650. Area, 520 
A 18,6 ree ae ne at ecres. a ia ae 
’ nture 4 
Waterworks ew mer Set s8 | re rns cote tesnenne sees $ 560,500 ' Gross debt ...............+. ". $156,500 
preys L. and P. ... — te 
Teet i 
Gas dept 212s defieit 17,166 CITIES OF BRITISH COLUMBIA 
All utilities .......... surplus 56, Value of Valve of Total 
W. E. WASSON, Pesn- Taxable Taxable Total Debenture _ School 
City Treasurer. etlon Land Improve- Assessment Debt. Debenture 
NEW WESTMINSTER Alberni.....7.... af 216618 $  Sa8450 $440,008 $ 48.900 2... 
On the Fraser River, 12 miles from|Chiligeck,.-..:" i300 776.450 1,005,900 782:350 292.791 29'000 
Vancouver, served by several steam and Courtenay....... 950 441,982 491,860 933,842 209 30,000 
electric railways. Has good harbor and | Cranbrook. ...... 2,725 eoe.es aes 1.006.798 a +4 os.Aee 
: : e Cumberland. . 1,000 127,960 263,495 391.4 ee dee 
Many industries, including salmon can- Deneen 1'300 536 ‘500 1,313,086 203.700 26.300 
Reries and large quantities of lumber Micoccaes Tae 314,978 87 118,000 27,500 
ene are produced. Area, 3,480 acres. | Fernie........... 8.500 862 1.447.900 7 435.000 72.000 
ulation, 1920, 15,000; 1925, 18,000. | Grand Forks..... 1,500 ooo erase teecaes B70 are 
Debenture Debt. Dec. 31, 1925 Kamloops... ... 5000 2.207.224 3,265,008 5,472,232 1,279,742 116,500 
Debt. Sink. Fund | Kalso..........: 950 180,607 256,180 436,787 53, 15,600 
EL owner’s share $1,077,127 $ 289,766 | Kelowna........ 8,500 1,515,227 2,361,905 8,877,182 586,409 61,500 
Waterwork« ’ 1'029'106 175,023 Ladysmith Se hee 2,250 380.364 487,275 817,639 96,477 fesece 
works ...... 029, east. 1'800 605.225 757,910 1,868,135 108 18,000 
Fie light ..... 196,518 33,295 | Nanaimo... |||’ ~8.900 2.259.429 3.272.250 5.531.679 1.078.524 185.000 
~ ~ecmeeysoes jhe eee 1,908, ° 7 
Specially rated ... $2,302,746 $ 498,084 | New Westminster 18.000 8,882, 9,176,520 18,059,002 5,766,373 372,120 
a. oe 7 453.071 . 14,989,076 3,961,764 521,230 
City’s share ... 72,325 19,398 a eee, Sass 8A 786 6. 1.444.426 181.300 5.000 
Gene Rasen eknx gs 3,311,500 194,528) 50% Coquitlam .. 1,800 1,114,085 eee 1.410.088 ots ee 35,000 
Gross deb: and S.F. $5,686,571 $ 712,010 | Primes’ George... . 3000 ere Se Tee one an sie 378.000 47.000 
Biting dct 108,788 | Prines Rupert... Goo Gast aad «= GATT ANG 1i'guGaS gaa go 204.621 
Melee of city’s assets ...... 5,266,709 | Revelstoke....... oa er aae Lee ae 57.500 sa's00 
Q8sesement, 1925 ...... 9,061,182 | Rossland. ....... 7 466,063 426,025 892.088 152,100 14,000 
ER 4si966 [Sloe ncvss<ss* 400 SPORE REESE atta arl380 oni 
SPOTS ...0sssnesdeenae 100,112 | Trail... 2: 5° °5).. 6,000 591,545 ’ . . 
Public Utilities, 1925 "| Vaneouver....... 128,350 125,839,976 962,340 215,802,815 85,207.82 4.486.900 
_ Vernon,......... 1,821,060 1,886,960 8,708; / : 
SeWelerworks, surplus c++: -« $20,587 | Victorias. 202000. 88.759 26,208,048 17,206,583 1,354.94 


THE FINANCIAL POST 


City’s aseete ae 191,619 
Sinking funds ............... 80,042 
OO MONSON ii5ds bs cdic ad's var 22,660 
ee 8,878 


SLOCAN CITY 
Mining town in W. Kootenay district, 
on C.°P. R., 44 miles northwest of Nel- 
son. Principal town of zine and silver 
lead district. Population, 1918, 400; 
1923, 450. Area, 192 acres. 
Deb. debt, Dec. 31, 1926 ....... $ 1,200 


Value of city’s assets ........ 19,832 
Tax assessment, 1925 ......... * 175,425 
Exemptions not inc. ......... 56,540 
SOR TORR, J0BG csicrccgxisvses 67 mills 
W. E. GRA " 
City Treasurer. 
TRAIL 


Trail is on the Columbia River and is 
headquarters of the refining operations 
of the Consolidated Mining and Smelt- 
ing Co. Population, 1918, 3,000; 1925, 
6,000. Area, 667 acres. 

Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 












General ....... 22,800,300 5,470,236 
Gross debt & S.F. 34,976,322 10,487,617 
Value of city’s assets’...... 50,126,771 
Tax assessment, 1925 .... 169,168,887 
Exemptions not ine. ...... 42,984,377 


Tax rate, 1925, school, 8.63, other, 23.03; 
total, 31.66 mills. 


Receipts, 1926 .......c0; $ 7,380,623 
MRDORGIEETO cee cacccccecs 7,801,484 
BOS -BUVONEE vcd ccvse cabest 1,372,320 
Public Utilities 
Waterworks, surplus ...... 107,617 


A. J. PILKINTON, 
Comptroller. 

H. E. ALMOND, 
City Treasurer. 


VICTORIA 

Victoria is the capital of British Co- 
lumbia and one of the wealthiest cities, 
per capita, in Canada. It is widely known 
as a residential city, but is also im- 
portant as a seaport, served by Esqui- 
malt and N. and C. N. R. Industries in- 
clude biscuits, furniture, carriages, 
paints, etc. Fish, timber, coal, iron, cop- 
| 
| 


per, supplied nearby. Has excellent boat 





a a: so aeumuocen 


27 


Wat2rworks . 8,142,016 300,282 
cially rated . $4,147,920 $800,282 
Pt city’s share 5,753,526 121,426 
General ........ 6,751,461 1,861,040 
Gross debt. & S.F. $17,652,907 $ 1,802,698 
Redemption fund ......+.++ 135,238 
Tax assessment, 1924 ...... 
Exemptions not ine, ........ ,859,248 
Value of city’s assets ...... 18,235,619 


Tax rate, 1924—general, 29.98; school, 
9.47; total 39.4 mills. Tax arrears, $1,- 
126,034. 
ae 1923 
Expenditure 
Waterworks, 1923, surplus .. 11,352 

D. A. MACDO: 


N. . 
City Comptroller. 
VERNON 
Five miles from Cheneaee Lake on 
the C. P. R. Judicial and distributing 
centre; has canning and prese in- 
dustries. Population, 1911, 2,671; 


4,000. Area, 2,000 acres. 
Debenture Debt, Dec. 31, re 





Waterworks ......... $158,900 $ 45,579] connections. Population, 1911, 31,660; | Waterworks .........++++e+. 270,000 
SNS i. 8 Ks 106,356 36,322 | 1923, 40,000. Area, 4,640 acres, Electric light .........++se0+ 261,000 
Specially rated .... 332,745 96,449 Debenture Debt, Dec. 31, 1924 Grosse Gebt os icccuceseewene . 846,700 
Gross debtandS.F. . 474,286. 114,241 Debt. Sink. Fund| Tax assessment ........++. -¢ 2,881,700 
Other Hohititics a FE ae 30,823 | L. I. owner’s share $ 1,004,904  ...... *1925 figures not yet available. 
alue of city’s assets ...... 687,998 | __ 
Tax assessment, 1925........ 1,594,110 
Exemptions not inc. ......... 215,705 CTS UM 
oe we naiidia® © Ulied 37.6 mills DISTRI OF BRITISH COL BIA 
CORO, LUO Mac cbs obec cc due 184,142 
Expenditures GE s by és Pines 182,311 a pom A bab Total onan Schoo! 
wa eel aos Ces teoreee ae lation Land ingreve- Debt. Debenture 
aterworks, surplus ........ J men ; 
Burnaby... ..... 14,500 11,181,418 7,447,860 18,629,278 1,873,691 
a ae ONE: | Commend. 5 6.000 8.227378 «=-«1.442'847 «= «4,670,225 69.833 “has 
ny Treevarer Guage: ge jee ines Se 
oquitiam....... ; 491, 091.627 j$$ 106485 = .... : 
VANCOUVER NE sc ois-cia cigs 2,500 5,363,821 1,173,485 6,587 6 cee 
The commercial metropolis of the _oeenet Sereeee — areas tre aee ere : anne oem 
Okan pict (Sitested od Berrent Ine |See ae eee SO ea ee 
an . Situa on oL Rem, cod... cas ; ,005, . 502.005 | jj. 20,000  ..... ; 
let and Tsaahaen terminus of the C. P. R. Laagiey cube cies 5,000 2,254,166 2,216,390 4,470,556 19.806 =. see . 
and on C. N. R. and B. C. Electric Rail- | Maple Ridge..... 4.800 1,919,025 1,633,895. S.BEBSBO 8 neeeesss ev wes : 
: : s Matsqui......... 4,500 2,297,136 2,070,166 4,367,302 2406 naar 
way. Has steamship connection with| Mission. _.. 4,000 922.336 2.157.407 GAIATER sé esesaas he . 
Australia, New Zealand, and the Orient. | North Cowichan . 3.000 1,818,742 3.097.736 4,916,478 39,700 4, 
Industries include lumber and shingle | North Vancouver. 5,000 5,308,291 3,361,244 8,669,535 1,553,602 
mills, salmon canning, structural steel, | Oak Bay . . — oases ees 1 eee ie 1 
sugar refining, shipbuilding, ete. Wheat | penticton....... 4,000 —«*1.927:350 —«8,101.380 «8 028, 1.082.150 4% 
from prairies now being shipped via Van- | Pitt Meadows 486 819.2 259,500 1,078,750 16,500 _...., 
couver through Panama Canal. Popula-| Point Grey...... 26,250 0,994,295 26,394,108 47,388, 7,587,024 if 
Rich 500 5,138,962 053,205 7,192,167 746,521 
. mona .....«.« . ° r ’ . 
ele ci te any eel Goatees tt 2000 7363.876 «4,723,926 «12,087 1.188.984 
a CEOS. Salmon Arm..... 4,000 881,689 954,445 1,836,134 35,850 
Debenture Debt, May 29, 1925 South Vancouver 41.000 11,670,776  11,847.253 28,018,029 7.264807 1 
Ratepayers .... $ 4,125,129 $ aoers Spallumehees . i 4 aaa aeee $.706.308 88,000 
Wepecupeys oe eae Summerland... 2,000 1,190,187 1,849,638 3.039.825 "657,600 33.200 
. urrey.......... 6,600 4,650,515 8,718,000 8,308,515 29,651 
Specially rated 10,624,480 3,513,651) Tadanac. || ||: 291 180.853 8.000.751 StGLaeS. gaanaban iad 
-———— —————_| West Vancouver . 6,750 2.658.961 1.758.305 4.417.266 1061.80 6-100, 800 
L. I. city’s share 1,542,542 1,132,548 SOM. avian, eave 104,516,682 94,745,185 199,261,818  ........+. ase 


Permanent 


Concrete Highways 
Reduce Haulage Costs 


The history of concrete highways in Canada 
proves their economy in the matter of main- 
tenance. They carry the heaviest traffic — 
safely and comfortably — without breaking 


down. 


They are permanent. 


Just as remarkable, too, is their ability to reduce 
haulage costs. As an instance, the records of the 
Ontario Transport Company of Toronto show a 
saving of 45% in operation costs when their trucks 
are running on concrete. 


Facts like these mean much to every community. 
They show concrete roads to be an economic neces- 
sity—reducing living costs, attracting tourists, in- 
viting industry and materially stimulating pros- 


perity. 


Concrete gives the utmost in paving value for every 
dollar invested. 


Canada Cement Company Limited 


Canada Cement Company i 
Phillipe Square haeenioal 


Sales Offices at: Montreal Toronto Winnipeg Calgary 








It’s the little they cost % maintain that makes 


Concrete Highways economical” 
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The Resources 


of an Empire ! 


For Present and Future Development. 


in the Province of Alberta 


AME NATURE has been kind to the Province of Alberta. No Province of Canada 
occupies so strong a fundamental position as Alberta, with its great wealth of agri- 
cultural and other resources, the development of which has only just begun. Surely 

then, with so sure a basis for faith and confidence in the future, the’ people of Alberta need 
not hesitate to face the problems that arise, nor to join in the shoulder-to-shoulder movement 
for the intelligent promotion of the development of these great resources, Knowledge of 
these resources is all that is necessary to create confidence. It is for this reason that this news- 
paper presents below a brief review of Alberta’s wealth and possibilities. 


Twenty Years of Progress in Alberta 


Total Value Agricultural Products 


Wheat Production ............... ichsplilli> iver cosenseeuse 
Dairy Products, Value ......,........:secssseseveseseseseess ‘ 


Coal Production 
Miles of Railway 


AREA—254,000. square miles, twice as large as 
the British Isles, larger than France or Germany. 
Population 2.3 to the square mile, compared with 
389 per square mile in the British Isles, 184 in 
France and 328 in Germany. 


AGRICULTURAL LANDS—More than 60,000,- 
000 acres of fertile lands capable of cultivation 


still untouched. 


FREE HOMESTEADS—More than 15,000,000 
acres of land still open for free entry. 


IRRIGATION LANDS—One million acres now 
under irrigation, three million more capable of 
irrigation. 
COAL—Largest coal resources of any similar 
area in the world. Alberta has 14 per cent. of the 
world’s coal reserves; 72 per cent. of the British 
Empire coal reserves and 87 per cent. of Can- 
ada’s reserves. 


WATER POWER—Utilized and available esti- 
mated at 1,750,000 horse power. | 


FISHERIES—Extensive commercial fish possi- 
bilities. Annual production valued at $400,000. 


: 1925 
$256,000,000 
103,000,000 Bus. 
$ 23,000,000 
931,000 Tons _~_—_ 55, 800,000 Tons” 
1,000 Miles 4,800 Miles 
640,000 


OIL—Two producing fields, one containing the 
richest producing oil well in the world, bringing 
in 15,000 barrels aL of almost pure 
naphtha, in the Turner Valley. In the Wain- 
wright field wells producing 80 to 150 barrels a 
day crude petroleum, other wells promising. 
Other fields being developed. 


NATURAL GAS—Four large fields now operat- 
ing, supplying four cities and several towns with 


gas fuel. 

TIMBER—60,000 square miles of merchantable 
oo including 270,000,000 cords of pulp- 
wood. 


TAR SANDS—15,000 square miles of rich tar 
sands, suitable for paving material or oil 
extraction. 


OTHER MINERALS—Include salt, bentonite, 
clay for ceramics, building stone, etc. 


FURS AND GAME—Annual value furs and 
game over $2,000,000. 


TOURIST ATTRACTIONS—Three big moun- 
tain parks, including some of the most famous 
mountain resorts and scenery in the world. 


For information write Publicity Bureau 


AN ALBERTA COAL MINE 


Government of Alberta, 
Edmonton 
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A FARM SCENE IN ALBERTA 


I 


TM 


iinet ee 
3 Cee 


Ge 
Aggre; 


The products of agric 
most valuable of the 
crops, and especially pots 
most important. Dairyir 
veloped to substantial pr 
forest products have lon 
able source of industry i 
lumber and groundwood | 
duced. The numerous m 
present many opportuniti 
ductive employment of ¢ 

culture—Unlike 1 
eee New Brunswick 
little wheat, but it is wit 
its large quantities of po’ 
much of which is shipped 
States. The quality of 
is such that they are 1}! 
mand. In 1926 the potato 
four million hundredweig 


_ erage price of $1.78 per 


ized on it. The value of 
leading crops were, hay a 
899,000, and oats $4,088,0 
The value of the agricu 
tion for the year was as f 
Field crops ........... 
Farm animals ......... 
Wook cece See 
Dairy products ...... 
Fruits and vegetables . 
Poultry and eggs ....... 
Fur farming .......... 
Maple products ....... 
CAOWOE a vkb ich sched. 


Total value .......... 
The principal field crops 
as follows: 


Bus! 

Wheat oie itd 258, 
Onte os  ee as 6,813. 
Barley 3525.25; 161, 
Buckwheat ...... 1,152, 
: Cw 
Potatoes ......... 4,282, 
Turnips ......... 2,140, 
To 

Hay and clover .. 964; 


a the coe dee 
an ec iu > we 
$25,681,000. > 


in 1925 the production 
amounted to $367,247, and 5 
of strawberries, valued at $ 
grown, these being market 
Montreal, Boston and New 


Livestock.—The number | 
livestock in the province wa 
MIGUNOS 8 is Si ve wdc 50,7 
Cattle. .........:... 2164 
Bee 3a ei 151,3 
WWING 6s ick kis cxis 60,3 


Dairying — The dairy i 
been et ak to efeceia 
tions, butter, cheese and’ ic 
ing the principal products. 
of this production in 1924 y 
000,000. In 1922 there we 
factories in the province anc 
capital invested. The value 

: in that year 


being indeed ty nrivane Pa 
eing issued to nrivate 

ber consists chiefly of rae 
pine, hemlock and hardwood. 
poeary forest production » 
ent to 240,630,113 feet of st: 
ber, valued at $20,519,589. 
produced was 466,929,000 fe 
value of $12,407,262. 

In the same year 99,750 t 
were produced with a value 
312. Of this, sulphate accou 
119 tons, valued at $5,146,64- 
ance was 6,879 tons of groun 
7,774 tons of sulphate, and 
screenings. oa 

Fisheries.—The value of t 
production of New Brunsw: 
comprising fish marketed f: 
tion fresh and canned, cure 
wise prepared, amounted t 
an inerease over the previ 
$834,751, or 18 per cent. 
and sardine fisheries tog 
tributed over half of the to 
lobsters canned and market 
amounting to $1,208,564, an 
of the sardines canned an 
fresh and salted to $1,241 





NEW BRUNSWIC 
LOANS 


To eee eee twee ese ee 
ee a a es 
ee ee ae 
ee ee 
ee ee ie 
Coe ee ores ete es eee 

eee mee ee ewe awe 
eee eee seeeeeos 

© 9 ewe 8 wipe ee hd ow a 
CORSO ee eb eeevosene 

eee ewer eesins 


+5 0 iin eimai 
* 009) sie Caen «sod 
"GOs obs tin ete 
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NB. Cold Store ge C. 
W. ge Co. 4% bo 
NB, and Seabenns yar Ooi, 


; , —— ) IT | 'o Seaboard © ’ 
ST A TUTTO dreamscene 
ss RSE ec ee eS a aa ’ 7 . ; ~ . Grand Lake Co 


= 
cad 
= 
= 
= 
= 
= 
= 
Penal 
= 
= 
= 
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Farmers’ Creamery Co. 6% be 
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General Recovery in Business 


Aggregate Farm Revenue Makes Gain of 42 Per 
Year — Field Crops Responsib 


The products of agriculture are the 
most valuable of the province, field 
erops, and especially potatoes, being the 
most important. Dairying has also de- 
veloped to substantial proportions. The 
forest products have long been a valu- 
able source of industry in the province, 
lumber and groundwood pulp being pro- 
duced. The numerous mineral deposits 
present many opportunities ‘for the pro- 
ductive employment of capital. 

Iture—Unlike most Canadian 
ae New Brunswick produces very 
fittle wheat, but it is widely known for 
its large quantities of potatoes and hay, 
much of which is shipped to the United 
The quality of these products 

is such that they 
mand. In 1926 the potato crop exceeded 
four million hundredweight, and an av- 
erage price of $1.78 per cwt. was real- 
ized on it. The value of the other two 
leading crops were, hay and clover $10,- 
899,000, and oats $4,088,000. 

The value of the agricultural produc- 
tion for the year was as follows: 


Field crops 

Farm animals 

Wool 

Dairy products 

Fruits and vegetables .... 
Poultry and eggs 

Fur farming 

Maple products 


Total value ........... - $39,506,000 
The principal field crops in 1925 were 


as follows: 
; Bushels Value 


Cwt. 
4,232,000 $7,526,000 
2,140,000 1,348,000 

Tons 
Hay and clover . 954,600 10,899,000 
The area sown totalled 900,033 acres 
and the crops produced were valued at 


$25,681,000. 

In 1925 the production of apples 
amounted to $367,247, and 590,000 quarts 
of strawberries, valued at $100,300, were 
grown, these being marketed chiefly in 
Montreal, Boston and New York. 


Livestock.—The number and value of 
livestock in the province was as follows: 


60,376 1,160,000 


Dairying — The dairy industry has 
been developing to substantial propor- 
tions, butter, cheese and’ ice cream be- 
ing the principal products. The value 
of this production in 1924 was over $7,- 
000,000. In 1922 there were 35 dairy 
factories in the province and $350,915 of 
capital invested. The value of the prod- 

of these in that year was 


SE wich -$467,287 was butter 


— The forests 
constitute an — ae 
source of revenue, Crown lands censes 
being issued to private parties. The tim- 
ber consists chiefly of spruce, fir, cedar, 
pine, hemlock and hardwood. In 1924 the 
poms, forest production was equiva- 
ent to 240,630,113 feet of standing tim- 
ber, valued at $20,519,589. The lumber 
produced was 466,929,000 feet, with a 
value of $12,407,262. 

In the same year 99,750 tons of pulp 
were produced with a value of $6,205,- 
312. Of this, sulphate accounted for 75,- 
119 tons, valued at $5,146,644. The bal- 
ance was 6,879 tons of groundwood pulp, 
7,774 tons of sulphate, and 506 tons of 
screenings. 

Fisheries.—The value of the fisheries 
production of New Brunswick in 1924, 
comprising fish marketed for consump- 
tion fresh and canned, cured or other- 
wise prepared, amounted to $5,383,286, 
an increase over the previous year of 
$834,751, or 18 per cent. The lobster 
and sardine fisheries together con- 
tributed over half of the total value of 
lobsters canned and marketed in shell 
amounting to $1,203,564, and the value 
of the sardines canned and marketed 
fresh and salted to $1,241,508. There 


1,204,000 | shale, are also found. 


ANNUAL PRODUCTION 
New Brunswick 


Agriculture, 1925 .. 
Fisheries, 1924 
Forests, 1924 
Minerals, 1924 

rs, 1926 
Manufactures, 1923... 


Latest returns available. 


were also 259,166 cwt. of cod, herring, 
mackerel, smelts, salmon and clams 
landed during the year. 

The amount of money invested in 
fishing equipment totalled $3,676,800, 
and 8,743 men were employed. There 
were 195 canning and curing establish- 
ments in operation, representing an in- 
vestment of $280,235. 


Mining.—Mining development in New 
Brunswick is in its infancy, the valu- 
able resourdes remaining for the most 
part untouched. The Laurentian, Hur- 
onian and Cambrian are present. The 
leading mineral is coal, of which numer- 
ous seams have been found beneath the 
surface. It is estimated that there are 
151,000,000 metric tons available in the 
districts located to date. Tungsten, cop- 
ver, iron, antimony, gypsum, and oil 
In Gloucester 
County 180,000 tons of iron ore have 
been mined, and the ore is estimated at 
18,600,000 tons to a depth af 600 feet. 
The value of the mineral production for 
the past 14 years was $22,061,171. 

Fars—In 1924 there were 89 fox 
farms in the province, the volume of 
fur-bearing animals being $246,091. 

Manufacturers. — In 1923 there were 
872 manufaeturing establishments with 
a capital investment of $84,563,968, and 
16,221 employees. The gross value of 
he products was $70,114,006, from which 
= ae deducted $40,181,251, cost of ma- 
terials. 


GENERAL INFORMATION 

Location. — The province of New 
Brunswick is the largest of the three 
Maritime Provinces, with a 500-mile 
coastline. It conforms in a general 
fashion to a square being about 200 
miles long by 200 miles across. The 
orovince has an area of 27,985 square 
miles, of which 74 square miles is water. 
Compared with Nova Scotia, it has few 
lakes, but its rivers, especially the St. 
John, are notable for their length and 
size. In' 1784 New Brunswick was sep- 
arated from Nova Scotia and made a 
separate province, and in 1867 it joined 
the Confederation of British North 
American Provinces. 


Government.—The affairs of the prov- 
ince are administered by a lieutenant- 
governor, a legislative assembly, con- 
taining 48 members, and an executive 
council consists of five members. 


Population—In 1921, according to the 
Dominion census, the population was 
387,876, a slight increase from 352,889 
in 1911. Of the latter, 263,342 were rural 
and 99,547. urban. on Giecety enemas 

Railw: — The railway ane of 
the ppevtate is 1,816 miles of single 
track. The C. P. R. accounts for 
miles of this, and the Canadian National 
Railway for 730 miles. 

Shipping—The province has many 
harbors, among them St. John, which is 
one of the largest Canadian ports. Many 
ocean-going and coasting vessels call at 

these ports, the number being nearly 

7,000 for the year ending March 31, 1922. 


NEW BRUNSWICK CITIES 


FREDERICTON 


Is the capital of the province situated 
on the St. John River, 84 miles from St. 
John. It is served by the C. P. R., Can- 
adian National and Fredericton and 
Grand Lake Railways. Besides the pro- 
vincial parliament buildings and other 
government offices, Fredericton is the 
site of the University of New Brunswick 
and the provincial normal school. It is 
a centre for lumbering, electric light, 
power, and manufacturing of boats, 
shoes, builders’ supplies, etc. Popula- 
tion, 1920, 8,120; 1925, 9,000. Area, 17,280 
acres. 

Gebenture Debt, Dec. 31, 1925 
Debt. Sink. Fund 


Waterworks $222,000 $ 20,097 


NEW BRUNSWICK RECORD OF OUTSTANDING 
LOANS, AT FEBRUARY, 1926 
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NB. c, 


Jan., Mar., July. 1930 
, 1930 


Due Date 
July 1,1927 Canada or N.Y. 
Feb. 15, 1928 Canada or N.Y. 
Oct. 1, 1928 Canada 
Aug.1 & Oct. 1, 1929 Canada 
Dec. 1, 1929 Canada or N.Y. 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada or N.Y. 
oe or N.Y. 

a 


Canada 
Canada or N.Y. 
Canada 

Canada or N.Y. 
Canada 

Canada or N.Y. 
Canad 


Payable at 


1 


88-25333-s. 
$333333 


seesesece 


aESSSS8., 


— 


——. 
SeRES : 


SNS nae Setee: 
$333333333333335 


GUARANTEES 
d Storege Co. 4% bonds, due 1947-49 


mae" vck Cold Storage Co. 4% bende. due 1948 


d Seaboard 4% 
Town «{ Campbellton a bonds, due sod 


Pits pton Railway Co. 4% bonds, due 1942 
€ Co. 


r.cton & Grand Lake Coal & 
Farme:; Creamery Co. 6% sents. dos tt 7 
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Steady 


— During Past 
e 


Electrile light 20,000 


School and L. I. ... 216,000 7,426 


27,523 
27,593 


Spec. rated 


Gross debt $641,5 
Tax assessment, 1925 
Public Utilities 
Tax arrears, (accumulated). 71,819 
Water works, surplus 1,018 

Cc. F. CHESTNUT, 
City Treasurer. 


10,820,135 


ST. JOHN 


Is the largest city in New Brunswick, 
situated on the Bay of Fundy, at the 
mouth of the St. John River. It is the 
terminus of the C. P. R. and a terminus 
of the Canadian National Railways, 
with fine harbor and dock facilities. 
The harbor is owned by the city. In 
addition to its shipping, St. John has 
many industries and wholesale estab- 
lishments. There is both a steam elec- 


ated and the first to adopt ¢ommission 
government, Population, 1920, 52,000; 
1925, 50,000. Area, 8.576 acres 
Debenture Debt, Dec. 31, 1925 
Tax rate 31 mills. 
Debt Sink Fund 
9,245 $ 3,449 
2,725,138 792,491 
517,269 


L. I. ratepayers... $ 
Waterworks . 


$4,988,464 $1,355,700 


L. I city’s share . 9,246 8,450 


Gross debt $7,824,163 
Tax assessment 1925 

Tax arrears 

Tax rate, 3 


$2,357,252 
$53,300 


Water works, surplus 
Harbor, surplus 
Market, surplus 


MONCTON 


Moncton is on the Petitcodiac River 
in the centre of the province. It is the 
chief divisional point of the Canadian 


000} an abundant supply of natural gas 


National Railways in the Mariti 
Provinces and contains large rails 
work shops and offices. The ey 


, 

besides being a distributing centre, hés 

foundries, biscuit, leather, fence, j and 
ass factories. : 

eT evniatien! 1911, 11,345; 1925, 20,000. 
Area, 2,125 acres. oa : 

Debenture Debt, Dec. 31, 

Waterworks ; $ 1,185,500 

Gross debt 

Tax assessment, 1925 

Taxes levied, 1925 

Tax arrears 


STATISTICS OF NEW BRUNSWICK TOWNS 


Town 


Population 


Bathurst. .........1911 
1 
Campbelitown..... 
1 


On C.P.R. and N.B. Southern Rly.; industrial 


centre .... 
Industrial centre 


On Coneties National! Railway; 21 miles front 
it. John.... 

At head of dee> water navigation on Resti-. 

gouche River. . 

On C.N.R. with large lumbe~ export 


Debenture Debt. 
Sink. Fund on 
Hand 


Description 
‘Gross 
Sk.fd. 
‘Gross 
v ‘Sk.fd. 
Gross 
Sk.fd. 
Gross 
Sk.fd. 
Gross 
Sk.fd. 
Gross 
Sk.fd. 
ross 
Sk.fd. 
Gross 
Sk.fd. 


Gross 
Sk.fd. 
G 


ross 
Sk.fd. 


Rate Assess. 
and Taxes 


tric and a hydro power plant. It was 
the first Canadian city to be incorpor- 


Gross 
Sk.fd. 


Saskatchewan 


On September the fifth of this year it will 
province, and in that twenty-one years of h r 
agriculture and other industrial pursuits, that it 


expanding wealth. 


Following years of economy on the pa 

part of individuals, last year’s bounteous c 
improved Saskatchewan’s financial status. 
“taken as the justification for 

prospects this year are as good 


parts of the province. The per capita wealth of Saskatchewan is $3,757. 


Agriculture 


OR some years Saskatche- 

‘wan has held the leading 

_ Place among the provinces 
in grain production. Her grain 
crop in 1925, though not a rec- 
ord,| placed her again in the 
premier position among the sis- 
ter provinces. Since 1905 the 
acreage under crop has _ in- 
creased from two million one 
hundred thousand to nearly 
twenty-two million. 240,551,000 
bushels of wheat were produced 
from a little over 13,000,000 
acres; 174,967,000 bushels of 
oats from 5,071,000 acres; 27,- 
061,000 bushels of barley from 
1,065,000 acres; 4,512,000 bush- 
els of rye from 269,768 acres. 
In addition to this feed was very 
plentiful which materially aided 
stockmen and dairymen. This 
year indications point to a very 
successful year as the rainfall 
and growing season have been 
very favourable. 


The growing interest in mixed 
farming is shown by the dairy 
and live stock reports. Cream- 
ery butter production in the 
first four months of this year 
was 3,418,000 Ibs. as compared 
with 2,650,000 Ibs. for the same 
period last year. This is an in- 


crease of twenty-nine per cent. 


Of the total butter export from 
Canada last year Saskatchewan 
exported nearly half. 


Province of Saskatchewan 
TREASURY DEPARTMENT 


Financial Report—August 3ist, 1925 


Area—251,700 square miles; 161,088,000. acres. 
POPULATION— 


Census, 1921 
Dominion estimate, 1923 
PUBLIC DEBT— 
Gross Debt 
Less debt created for 
utilities, etc., which 
i debt 


irge 
Sinking funds created 
for the redemption of 
debt incurred for pur- 
poses other than util- 
Wee, Ob6.. Gcidavecs ts 


$24,378,297.13 


1,040,284.49 
¥ 1,040,204 M 525,418,58}.62 


Net débt 


Debt per capita—Gross, $68.91; Net, $38.24. 
SINKING FUNDS ....... senkieuendha :.$ 2,630,795.23 
i $1,276,558.59 


Special 
General Sinking Fund... .$1,354,236.64 


Pi(No intangible assets included, 
0 ngible assets inc . 
; NT FOR FISCAL YEAR 1924-25— 
gy cet $12,378,755.04 


Dominion Subsidy 
a aes 
PROVINCIAL \ 
The Canadian Northern Railway (guar- 
antee $15,370,879.99) and the Grand 
Trunk Pacific Branch Lines (guaran- 
tee $13,196,844.00) are now part of the 
Canadian National Railways. Interest 
charges accordingly paid by Dominion 
Government. 
OTHER GUARANTEES 
Given in advancement of 
Agricultural interests . .$1,182,300.42 
Saskatchewan Liquor 
Board 


$87,712,366.12 


ESTIMATED ASSESSABLE VALUE OF 
ALL PROPERTY WITHIN THE 
PROVINCE $1,000,000,000.00 
A. PERRING TAYLOR, 
Deputy Provincial Treasurer. 


‘ 


Executive Council 


be twenty-one years since Saskatchewan was made a 
istory there have been such marked. developments in 
is now a province of growing prosperity and 


rt of provincial and municipal institutions as well as on the 
rop added a fresh vigour commercially and considerably 
‘The economic soundness of the province may well be 
the general optimism that prevails amongst its people. Agricultural 
as they have ever been and have greatly stimulated business in all 


Natural Resources 


O DEFINITE estimate of the 
vast extent of the natural 
resources of Saskatchewan 
can be arrived at, as there 
are such large unexplored tracts 
of mining and timber limits in the 
far north. Coal and clays are 
occupying more attention at the 


- present time than any of the 


other natural resources, as there 
are large areas with deposits of 


excellent clays varying from brick 


and tile clays to the high-grade 
pottery and semi-china clays, and 
extensive areas of coal deposits. 
Most of these areas are within 
easy access to railways. The 
northern 


railway ties, oe and fuel. 
It is estimatéd that there are 
about 7,950,000:board feet of lum- 
ber and 72,000,000 cords of small 
pulpwood in the province. Iron 
ores in large quantities are found 
in northern Saskatchewan, while 
gold, silver, copper, cobalt, and 
mica are known to exist. Deposits 
of sodium sulphate of a_ high 
standard of purity are found. In 
addition to the above mentioned 
minerals, gypsum, limestone, salt, 
manganese and volcanic ash have 
been found in different parts of 
the province. - 
The Provincial Government,. 
through the Bureau of Labour an 
Industries, is making an effort to 
develop as far as possible every 
natural resource and with that 
aim in view,a group of experts 
has been sent’ up to the more 
northern districts to make obser- 
vations with the object of ascer- 
taining the. extent and value of 
the various mineral resources. 
The northern rivers of Saskat- 
chewari with their swift running 


currents are capable of producing - 


when harnessed nearly one million 
horse power of energy. 


With such an abundance of raw : 
bour conditions * 


material and la 
eminently fair there are splendid 
opportunities for the . furthering 
of Saskatchewan’s already prom- 
ising industries. 


rts of the province are’ - 
covered with fine timber of a mar- — 
ketable type suitable for lumber, — 


HON. JAS. G. GARDINER, Premier, President of Council, Minister 
of Highways and Minister of Railways. 


HON. A. P. McNAB, Minister of Public Works. 


HON. S. J, LATTA, Minister of Education and Minister in charge 
of the Bureau of Publications and the King’s Printer’s Office. 


HON. C. M. HAMILTON, Minister of Agriculture. 


HON. J. A. CROSS, Attorney General and Minister in charge’ of 


the Bureau of Child Protection. 


HON. J. M. UHRICH, Provincial Secretary and.Minister of Public 


Health. 


HON. W. J. PATTERSON, Provincial Treasurer and Minister of : 


Telephones. 


HON. T. C. DAVIS, Minister of Municipal Affairs and Minister ‘in 


charge of the Bureau of Labour and Industries. 
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Ontario’s Credit 


Based on 


The products of the p 
chiefly of coal, iron, fis 
dairy products and fruit. 
Agricultural productior 
as follows: 


Field crops ..- =** *' 
Dai roducts ... --: 
Fraits ar vegetables . 
Farm animals ..- +++ 
Poultry and eggs --- 


The Province of the Future 
Tremendous Resources | a 


ONTARIO i = 


It Holds a Pre-eminent Position by Reason of its Virtually | se 
Inexhaustible Resources that Protect its Obligations ) 


ect Pataca 
Ontario’s Mines are a Focus of 
Interest 





follows: ‘3 


oct tee 


soe see #0 


Hay and clover .... 906 
Livestock.—The number 
livestock in the province 
as follows: 


Agriculture a Growing Asset 


NTARIO’S financial position is firmly 
O backing of rich natural resources. First of these ] en Billions eg AE os ll i ieee cee ee ance aot 
is the steadily growing asset of agriculture. On- HE mining development of the province, great as Lene ae 273 


ee. #88) Oe ee 


it is, is only in its infancy, as is evidenced by the re- 

cent discoveries at Red Lake. No one can yet speak 
with authority of the future of that camp, but it serves 
to give point to the wide distribution of profitable ore 
bearing formations, indeed 70 per cent. of Ontario’s 
area is underlain by the great pre-Cambrian shield, the 
world’s great mineral-producing formation. Since the 
Ontario Bureau of Mines was established in 1891, up to 
and including 1924, the province has produced in 
metals as follows: $771,000,000; by-metals, $360,000,- 
000; a grand total of $1,131,000,000. 


During the past year there has been a very decided 
development in gold mining, In the well-established 
areas the progress has been marked, and. production is 
at very satisfactory levels. Other properties in this 1,086: ounces. being 
section are being rapidly brought to the production 1925. There are also und 


stage, and new finds are being constantly discovered. | Htungstep ores, and zinc. 
At the far eastern section 'of the province in the nk Lead ne 


ucts of sh 
district of Patricia is. the spectacular Red Lake find ate growing, | 56153 ga. 
that promises to open up that whole section with its rishe' The value of f 
‘vast mining possibilities. If this section justifies the 
ehgar of its early days, the Red Lake eee may well 24 
e a fitting companion for the well-established gold e amount 
camps. eo of fish produced 
The year has seen a revival in the silver mining 3 
industry, and progress there has been substantial; in- 
deed, Ontario gives a sound promise of being one of 
a mee oe three greatest gold and silver sections of 
e world. 


It is a well-known fact alsé that Ontario virtually 4 ie me 
supplies the world demand for nickel, while her coppens@ canning end eutiie esteeit 


mines are of great importance. - : operation was 261, comprisir 
e  4 ay 4 ster canners, 5 clam and oth 


The past performance of these mining sections, and neries and 105 fish curing 


tario is the premier agricultural province of the Domin- 
ion, and the stability of this great industry is assured 
by a wise diversification of interests. General agricul- 
tural depression is a thing unknown in the province, 
because no combination of events can attack at one 
time the widely varying branches of this industry, com- 
prising field crops, dairy products, farm animals, 
poultry, fruit and vegetables, tobacco, seed products, 
wool production, fur farming, maple products and flax, 
that produced. in 1924 an estimated total of $444,208,- 
000, the largest production of any province. 

In agricultural wealth, Ontario holds a premier 
place with a total estimated wealth of $2,140,914,000. 

While the more southerly parts of the Province are 
fairly intensively cultivated, with a happy combina- 
tion of farm sections, with large industrial sections that 
offer a ready market, there are large areas of rich 
virgin lands that with the rapid development of the 
more northerly sections offer a new and important field 
of agricultural development. 


Timber and Pulpwood Resources 


NTARIO has enormous resources in its timber and 
pulpwood limits. In the district of Patricia, a 
territory of some 146,000 square miles, mainly 

wooded, these resources have scarcely been touched. 
While the province is rich in its assets of hard and. 
soft woods suitable for lumbering, it has a greater asset 
still in its pulpwood. About this has grown the great 
pulp and paper industry that, for all its comparative 
youth, is one of the great and growing enterprises of 
the province, with an annual capacity outturn of 
850,000 tons of pulp and 700,000 tons of paper. With- 
out touching the district of Patricia, there are available 


Estimated Wealth 


Value of Crown Timbers 
$4,797,500,000 


Property Assessed by Municipalities 
$2,638,000,000 
Value of Mineral Wealth 
$2,000,000,000 


| Value of Crown Lands Undeveloped 
| $230,000,000 


Value of Fish, Game and Fur 
$200,000,000 


Water Powers, Capital Value of 
___ 5,000,000 h.p. 
$150,000,000 


Ontario’s Bonds Are 
Safe, Sound, Secure 


Fruit.—In 1925 the prov 
’ 956,066 barrels of apples, a 
cellaneous fruits valued ai 
Minerals.—The north-ea 
of Nova Scotia contains 

greatest bituminous coal 

world. The mines are all 
and extend for miles unde 
1924 the total production 
long tons. To date the B 
Steel Corporation has be 
extensive operator. Howey 
a number of smaller comt 
There are also | de] 
ore in the province. These, 
from Newfoundland, and a 
stone deposits, form a nu 
ene and rapidly grov 


ustry. 
A number of gold depo 
oe have been -develop 











“was $7,98 <9 
numbered 16,175, h 


ents. The capital investe 





some 300,000,000 cords of pulpwood. the established fact that the same formations that have _ 4 * 

_ Extensive as these resources are, they are being been so largely profitable in other countries, is a happy best were'empleyed. e ne 
wisely guarded and fostered by systematic fire protec- augury for a marked development in the immediate x ee ee, ee 
tion and forest service, and by governmental reserves future ¥ 
so mat _— resources may be considered virtually ; 3 
inexhau e. , 

A Wide Range of Manufacturing Sound Policies and Sane Popuatio 
NTARIO is the great manufacturing province of Government a0 inket 1911 8,978 

the Dominion, and the products of its factories dt Annapolia Royal i911 1.019 
roduce a total of upwards of two billion dollars HE government of the province is marked by a 1 it (ater 
annually. The province is strategically located at the sound and judicial attitude. It has been the policy lt” 1 1,746 
centre of population for the Dominion, and also close of this government to economize as far as that (“sears i921 "500 
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Her Farm 


and Mineral Output 


Municipalities Showing Tendency to Economize in Certain 
Directions — More Money Available 


; i ist 
e products of the province consis 
aay at coal, iron, fish, field crops, 


dairy products and fruit. 
Agricultural production in 1925 was 


ft eine was $18,- 
° 
400. ene items were as 
follows: ; 


Potatoes 
Turnips ... 


Hay and clover . 

Livestock.—The number and value of 
livestock in the province in 1 was 
as follows: a 


58,352 $5,005,000 
291,972 10,830,000 
Sheep ... 273,499 1,976,000 
Swine 44670 638,000 
Fruit.—In 1925 the province produced 
956,056 barrels of apples, as well as mis- 
cellaneous fruits valued at $100,500. 
Minerals.—The north-eastern section 
of Nova Scotia contains one of the 
greatest bituminous coal fields in the 
world. The mines are all at tidewater 
and extend for miles under the sea. In 
1924 the total production was 5,557,429 
long tons. To date the British Empire 
Steel Corporation has been the most 
extensive operator. However, there are 
a number of smaller companies. __ 
There are also large deposits of iron 
ore in the province, These, with the ores 
from' Newfoundland, and adjacent lime- 
stone deposits, form a nucleus for the 
extensive and rapidly growing steel in- 
dustry. : rf 
A number of gold deposits in the 
province have been-developed on a small 
scale, 1,626 ounces being produced in 
1925. There are also undeveloped de- 
posits of manganese, molybdenum, 
tungstep ores, and zinc. Gypsum pro- 
duction’ reached 330,472 tons in 1923, 
and the by-products of shale and coal 
are growing, 5615,344 gallons’ of tar 
being produced last year. 
Fisheries.—The value of fish marketed 
fresh and canned, cured or otherwise 
‘ prepared amounted to $10,180,734 in 
1924 compared with $8,777,251 in 1924. 
The amount and value of the princi- 
pal kinds of fish produced were as fol- 
lows: 


Value 
Horses ... 


Value 
Cod ... 


444.649 
. Fae beri oe eee. zs 
"The capital invested in the in 
was $7,931,386, and the men conn 
numbered 16,175. The number of “Fish 
canning and curing establishments in 
operation was 251, comprising 136 lob- 
ster canners, 5 clam and other fish can- 
neries and 105 fish curing establish- 
ments. The ital invested in these 
totalled $4,004,426 and 3,190 persons 
were’ employed. 
The total value of the fisheries pro- 
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ANNUAL PRODUCTION 
Nova Scotia 
...+ $39,120,000 


riculture, 1925 
inerals, 1924 
Fisheries, 1925 
Manufactures, 1923 ... 
Forests, 1924 
Furs, 1925 


duction in the past eleven years was 
$123,112,917. 

Forests.—The greater part of the for- 
est lands in the province has passed 
from the government to private owner- 
ship. The pesenry production in 1924 
was -equivalent to 122,937,591 feet of 
standing timber valued at $7,962,289. 
From is 120,760,000 feet of lumber 
were produced with a value of $2,621,105. 


Manufacturers.—In 1923 Nova Scotia 
had 1,198 manufacturing establishments 
with a capital investment of $106,947,- 
436. In these were employed 17,179 people 
with salaries and wages of $13,216,378. 
The value of the products was 
$81,984,848 from which may be deducted 
$50,103,942, cost of materials. 


Furs.—In 1924 there were 152 fur 
farms in the province, representing an 
investment of $619.240. The total value 
of pelts was $271,753. 


Shipping.—With many bays, the ane 
est being the Bay of Fundy, and excel- 
lent harbors, it is natural that the 
marine interests of the province are 
extensive. Halifax has one of the best 
and safest harbors in the world. 
It is natural that the marine interests 
of the province are extensive. It 
is 558 miles nearer to _ Liverpool 
than New York, and regular steam- 
ship communication is furnished with 
nearly all the commercial seaports of 
Great Britain and Europe, as well as 
with Newfoundland, Boston, New York 
and the West Indies. Regular services 
are also operated to local points 6" J 
the coast. Ocean terminals for the C. 
N.R. have been built by the government 
at immense cost. 


GENERAL INFORMATION 


Location—Nova Scotia is the most 
easterly of the Canadian provinces — 
vistegied the country’s front door—and 
comprises a peninsular strip of land 
jutting out into the Atlantic. It has 
the Atlantic Ocean as its easterly and 
southerly boundary, and the Bay of 


Fundy and Gulf of St. Lawrence as its 
westerly and northerly boundary. 

In addition to the mainland there is 
the rich Island of Cape Breton, about 
one mile to the horth-east. 


Area. — In size Nova Scotia is the 
second smallest province in the Domin- 
ion. With no part more than 40 miles 
from the sea, it is about 350 miles in 
length ahd from 50 to 100 miles wide. 
It contains 21,427 square miles, of which 
360 square miles are water. The occu- 
pied area, according to the census of 
1911, was 5,080,000 acres, and of this 
area, 1,257,000 acres were improved 
land. The population in 1921 totalled 
523,837. Nova Scotia formerly included 
what is now New Brunswick. In 1867 it 
a separated and entered Confedera- 
ion. 

Transportation.—The navigable rivers 
and extensive coast line make water 
navigation easy. Every portion of the 
province is well served with railways, 
these totalling 1,450 miles. The Can- 
adian Intercolonial Railway, covers 966 
miles. It links the province by land 
with New Brunswick and the rest of 
Canada, and terminates at Sydney on 
Cape Breton Island, while another line 
touches many ports and taps the south- 
western agricultural area. The Domin- 
ion Atlantic Railway, owned by the C. 
P. R. runs through the fruit and agri- 
ae gg district, the famous Annapolis 
alley. 

Government.—The province is govern- 
ed by a lieutenant-governor, a legisla- 
tive council of 21 and an elec as- 
sembly of 43. The premier is now Hon. 
E. N. Rhodes. 


Provincial Taxes.—The sources of rev- 
enue are: (1) royalties, license fees and 
rentals from mines and minerals; (2) 
the federal subsidy and interest on 
balances due by the Dominion; (3) in- 
terest on railway loans, advances, suc- 
cession duties, payments from the Do- 
minion government under the Agricul- 
tural Instruction Act; (4) Crown lands, 
motor vehicle and other fees. 


Municipal Institutions. — There are 
now eighteen counties, forty-two incor- 
porated towns and two cities. 

The county councils consist of coun- 
cillors elected by the rate-payers every 
three years. The mayors of towns aré 
elected by the ratepayers and hold of-. 
fice for one year. The city of Halifax, 
the capital of the province, has a char- 
ter, the mayor being elected annually 
and the eighteen aldermen for three 
years. 

Borrowing Power. — The exercise of 
the powers of councils, methods and 
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(1) —Exemot from Succession Duties and Provincial and Municipal taxation. 


(2)—Payable in Halifax, by endorsement. 
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Province of Nova Scotia. 


Ist line, gross debt; 
line sink fund 
on hand 


ax 
Colliery town 
Company 


and terminus of C.P.R. and C.N.R. 


Rateable 


Assessment 
for 1926 Taxes 
and T: 


$1,027,000 
418,724 
81,500 
21,506 
142,200 
15,560 
57,500 
7,722 
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M. J. McKjnnon 
Neil McLeap 

J. I. Thompgon 
H. T. Smith 

J. D. Murray 

W. A. MacDonhid 
A. R. McDougall 
8. K. Green 
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Jas. W. Henfierson 
Cc. L. Po 

D. C. MafDonald 
L. 8. Balepme 

H. MacDougal 
M. D. Fothier 
Thos. W. M2 

C. 8. Stairs 

R. W. Ford 

E. L. Herbe 
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forms of taxation, borrowing powers, 
etce., are limited by provincial statutes. 
The rate of municipal taxation on real 
and personal property varies locally. In 
the ten largest towns having an as- 
sessed value of real property exceeding 
a million dollars, the rates range from 
$1.75 to $3.25 per hundred dollars. Tax- 
ation on industrial plants also varies, 
some towns and municipalities offering 
a bonus as an ‘inducement to their es- 
tablishment. 


FINANCIAL STATEMENT 


February, 1926 

Gross debt $35,653,313 
Sinking fund 584, 
The assessed value of property in 
the province February, 1926, was $168,- 
416,510. 

Revenues:—The ordinary revenues 
for the year totalled $5,461,388. 

The expenditure of the province for 
the same year was $5,577,872. 
_Resources.—The values of the pro- 
vincial assets, as given by the provin- 
cial treasurer total $47,214,380; ' 


NOVA SCOTIA CITIES 


HALIFAX 


The capital of Nova Scotia and im- 
portant seaport, on the Atlantic Coast 
of the province. It is the terminus of 
the adian National Railways trans- 
continental system, with branches to 
Yarmouth and Sydney, algo terminus of 
the Dominion Atlantic Railway to Yar- 
mouth, Besides the Parliament build- 
ings, it is the seat of Dalhousie Uni- 
versity and various other educational in- 
stitutions. It supports a number of 


industries and large wholesale estab- 
lishments and does a big export busi- 
ness in fish and fish products. Popula- 
tion, 1911, 46,619; 1921, 58,372; 1925, 
57,654. Area, 4,300 acres. 

Financial Statement as at Dec. 31, 1925 
General debt 

Sinking fund 

Tax arrears 

Value of city’s assets 

Assessment, 1925 

Exemption, not inc. ........ 

Tax-rate 

Receipts, 1925 

Expenditures, 1925 


City Clerk. 


SYDNEY 


In Cape Breton, the terminus of the 
eastern division of the Canadian Na- 
tional Railways. Its chief industry is 
the Dominion Steel Corporation, the 
plant of which is valued at $35,000,000, 
and which employs 4,000 men. There 
are numerous other industries in and 
around the city. Population 1911, 17,723; 
1921, 22,545. Area, 3,730 acres. 
Financial Statement as at Dec. 31, 1925 

Waterworks $1 

General 


Value of city’s assets 
Tax arrears 
Assessment, 1925 
Exemptions not inc. ........ 
Tax rate—$3.50 per $100. 
Receipts, 1925 
Expenditures, 1924 

JAMES MacDONALD, 


City Clerk. 


233,442 
12,793,935 
129,150 


NOVA SCOTIA MUNICIPALITIES DEC. 31 1925 


Municipality Debenture 
F Debt 
$60,000 
40,000 


“Fund 
$24,335 
17,290 
162.587 


QUEBEC! 


With wonderful facilities and possibilities, and special 


Tax 
Rate 
1.90 
2.20 


8.25 


er 
$3,500,783 
1,876,777 
8,789,305 
8,621,445 
3,345,477 
966,130 
944,360 
943,548 
666,280 
5,302,675 
1,685,281 
1,725,260 
933,774 
4,705,950 
2,302,532 
798,780 
4,302,395 
1,326,295 
815,570 
526,330 
531,055 
1,084,130 
1,694,535 
851,390 


1,62 
3.00 
2.65 
7.50 
2.42 
2.07 


2.08 
6.30 


3.00 


2.00 


industries. 
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ASSESSMENT AT 
BASIS OF FAIR \ -. 
TAX ALLO NT 


-. Continued from page 2f) 
to be considered in the assessment of 
improved property is, therefore, the 
capitalized value of its net annual 
earnings. There may be 20 or more 
other elements to be considered. The 
element of personal judgment is suf- 
ficiently large at any time even after 
eliminating so far as possible all 
possibilities of error by securing be- 
fore final assessment all pertinent 
information. : : 

Not only is the equalization of as- 
sessment within the boundaries of 
each municipality vitally impo 
there should be equalization of as- 
sessment as between municipaliti 
In Ontario more or less ective 
means exist for the equalization’: 
assessment of local municipalities in 
counties for purposes of county taxa- 
tion, but there is no means of bring- 
ing about equalization of assessment 
er cities and ae ng : 
urban municipalities. It is very e1 
dent that particularly in 
income assessment this is 
tial as the non-assessment or w 
assessment of income in suburbah 
municipalities) may lead to a tratis- 
fer of population from cities to. their 
outskirts leading to an uneconon 
development of the whole area { 
fected and an increase in the 
capita cost of administration. . In 
some western provinces which levy 
provincial taxation on the basis 
municipal assessment the B: 


2% 


perative or obvio 

done in other 

levy provincial taxes o 
sessed values; but until every 
ince has adequate pay 
they may compel’ just 
assessment wi municipalities 
as between munici and 
which they can_ 

supervise local assessors a 


‘|ous amount of sloppy and i 


assessment is bound to persist. 
provision that an 


or an , 

ment of his munici 

cient. Few men will place 

in such a position and even if , 


do the remedy affects 
municipalities ard not on icining 
be 
have 


municipalities which may 
offenders. arity ow thee surely hi 

a responsibil ‘or the just enforce- 
ment of the assessment 


laws in the municipalities ‘which ars 
the creations of the province ahd are 
in effect their agents for local 
ministration. This can be done with- 
out infringi ae on rights of local self- 
government. No argent has an 
inherent right to self vernment 
of which misassessment is an im- 
portant aspect. i 


An Historic City 


Re sé 


A Growing Industrial Centre 


A National Sea Port 


advantages for new 


Hundreds of thousands of tourists visit the Old City every year. 


An Historic City 


More than one-half of the capital events of Canadian 
history took place within or around its fortified 
walls. It has been the seat of Canadian Government 
for many years and, since 1867, it is the Capital of 
the Province of Quebec. Far famed for its monu- 
ments and its charms of an old city’s appearance 
it also occupies a site of incomparable beauty. 
Historic Guides help visitors enjoy their stay in the 
Old City of Champlain. Hundreds of thousands of 
tourists visit the City of Quebec every year. 


A National Sea Port 


Quebec has uncompared harbour facilities and pos- 
sibilities, Since 1867, millions have been spent to 
improve them and lately the Federal Government 
awarded the Harbour Commission $5,000,000 for 
further developments. Located a few hundred miles 
from the Atlantic the port of Quebec is open to 


vessels of the heaviest tonnage during eight months 
depth of 32 feet at low 


in the year, at an average 


tide. In 1925, 1,434 vessels entered our 


a total tonnage of 6,946,387. 


the Boot and 
port, with 
portant business. 


For New Industries 


New industries will find here the following advan-. . 
tages amongst many others: | 
trial sites; any amount of electrical power, at réason- 
able rates; plenty of skilled and unskill 

best transport facilities, rail and water, in Canada” 
nine railway lines entering the City; of 
deep water frontage. 


City’s Progress 


In five years the population of Quebec increased by 
18,841, or 11.18%. New constructions of all kinds 
numbered as 1,541, for a total value of $18,031,589. 


A Growing Industrial Centre. 


With a population of 125,000 within its limits and . 
of nearly 200,000 — = area of 150 miles, having ' 
daily connections with the prosperous regions 
the north and south shores of the St. Lawrence River, 
the City of Quebec is widely oe i rial 
developments. Several hundred ries ingens ‘ 
Shoe, Tobacco, Clothing, Corset 
Food Product establishments, are carrying out im- 


Uncompared indus- 
ed labour;” * 
six miles 
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on 
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NEW CIVIC ADMINISTRATION:— 


In Office Since March Ist, 1926: 


His Worship the Mayor, Dr. Valmont Martin; Aldermen T. Simard, : J. A. Godbout, 
Oscar J. Auger, Dr. P. H. Bédard, Pierre Bertrand, M.L.A., Emile Bouchard, Jos. Coulombe, 
Francis J. Dinan, Arthur Drolet, Jos. Hunt, M. A. Moody, Dr. Emile Thibaudeau, and E. A. 


Tremblay. City Clerk, Mr. H. J. J. B. Chouinard; City Treasurer, Mr. 


P. N. Verge. 
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THE FINANCIAL POST ate 
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)—Makes New Records in 


Business and Industry 


Million Dollars to Value of Farm Output — Mines 
illions of New Wealth to Country’s Buying Power 


ONTARIO CITIES 


_ “June 25, 1926 


“ONTA 









real in the East and the Detroit 
in the West, it is served by ! 
railways, including the C.N.R., OP 
Michigan Central, the Erie, New 
Central and Hudson River, Lehigh 
ley, Lake Shore, Wabash and Pere 
It is the home of 
power development plants fro 
the transmission lines start. Over 
000 h.p. is produced. Among 
ducts are cereal foods, carbo 
graphite, ete. Manufacturing industries 


(Continued on page 34) 
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1918, 12,000; 1925, 12,686. Area, 1,600 
Debenture Debt, Dec. 31, 
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Municipalities 


L. I. city’s share 


Tax assessment, 1925 Lees 
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NIAGARA FALLS 
Niagara Falls is in: Welland County 
on the Niagara River, 88 miles from 
Toronto. Being one of the main points 
of contact for the railways of Canada 
and the United States, between Mont- 


Tax assessment, 1925 
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J. McCARTNEY, 





City Treasurer. 


The products of Ontario consist prin- 
cipally of agricultural products, manu- 
factured articles, lumber and minerals, 
such as gold, silver and nickel. 

Agriculture. — Despite the extensive 
developments in other lines, especially 
manufactures and mining, agriculture 
continues to be: the principal industry 
in the province. The value of the agri- 
cultural products of the province in 
1925 is estimated at $477,159, 
the largest of any province. This was 
divided as follows: 






Guelph is in Wellington County, 49 
miles wank of Toronto, C.N.R., Toronto 
Suburban and C.P.R. branches operate 
from Guelph, which is in the centre of 
a fine agricultural district. It is the 
seat of the Ontario Agricultural Col- 
lege and the Ontario Prison Farm. 
city owns electric system, waterworks, 
street railway and the Guelph Junction 
Railway, which is leased to the C.P.R. 
Industries include steel plant, carpet, 
clothing, rubber, implement, machinery 
factories. Population, 1918, 16,974; 1925, 
19,280. Area, 3,200 acres. 

Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 
L. I. ratepayers’ s. .$ 933,357 *$ 


ANNUAL PRODUCTION BELLEVILLE 


Situated on the north shore of the 
Bay of Quinte, 113 miles east of To- 
It is served by the C.P.R. and 
C.N.R., and is a port of call for boats 
plying on Lake Ontario. Albert College 
is located in the city, and amon 
flourishing industries are mach 
furniture, clothing, food products, im- 
plements, rubber goods, knitted goods. 
Population, 1920, 








ONTARIO TOWNSHIPS 


eave Deb. Debt nent 






Agriculture, 1925 ...$ wif mained 






Forests, 1922 


~ 


,878,553 
Manufactures, 1923. 1,451,883,308 
Latest returns available. 





Area, 1,800 
12,240; 1925, 1 
Debenutre Debt, Dec. 31, 1925 

Debt. Sink. Fund 


Local Imp. .......+++ $ 814,099 $154,278 
304,205 90,124 


large scale. The province also has im- 
rortant deposits of non-metallic metals, 
feldspar, graphite and 

The total mineral p 
was valued at $85,041 

Manufactures.—Ontario 
known as a well-developed . industrial 
district. In 1923 there were in the pro- 
rince 9,549 manufacturi 
‘nvestez capital of $1, 


m, 
soiasiioe in 1923, 
+268. 

has long been 
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imp, mun. share 548,504 103,815 
650 487,850 
277,704 67,049 


$2,631,588 $912,252 
- $ 26,000 


Electric light .... Colchester North... 


General debs. Street railway ... 


concerns with 
5,493,340, and 
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$1,673,315 $ 26 
Guaranteed bonds . L. I. city’s share. 498,707 456 


and 
were as follows: 





value of the production was $1,451,883,- 
308 and the cost of the materials used 


rovince of Ontario 
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Other liabilities 
Value of city’s assets 
Tax assessment, 1924 
Exemptions not inc 
Tax rate, 1925, 39 8/10 mil 
Tax arrears before 1925. 
arrears before 
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$3,941,743 $1,332,737 

*Amounts included in city’s share. 
Value of city’s assets 
Tax assessment, 
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1,400,000 
wealth of Ontario is 
any province, being esti- | p 
000, Land accounts 
is; buildings, $491,- 
330,000; implements, $169,954,000 d 
jive stock, 


i.—The area of field crops Lak 
1926 was 10,364,317 acres, 
466,000. Th 


the various crops 


stretches from 
ays on the north, along the western 
boundary of Quebec and the Ottawa 
River, to a chain of waters, eomposed 
of the St. Lawrence, Niagara, St. Clair, 
and St. Mary’s Rivers and the Great 
es on the south and the Manitoba 
boundary on the west. 

It contains 365,880 square miles of 
land, and 41382 square miles of water, 
a total of 407,262 square miles of terri- 
tory. The greatest length f: 
to south is 1,075 miles, and from east 
to west, 1,000 miles. 

Divisions. 


00 ‘nto two sections, the older and- more 
settled portion being southern Ontario, 
with an area of 77,000 square miles, and 

500} Northern Ontario, with about 330,000 

square miles. In the latter section is 

known as the great clay 
belt, an area of many million acres of 
fine farming land. At present this dis- 
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J. ORR ROSE, 
City Treasurer. 
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Hamilton, the second city of the prov- 
the most important 
industrial centres in Canada, stands on 
Burlington Bay, at the head of Lake 
Ontario. It is served by the C. N. R., 
C. P. R. and T. H. & B., and during the 
season of navigation is a port of call 
for steamers operating on the Great 
There are about 700 manufac- 
turing establishments in the city, in- 
cluding steel, implement, textiles, cloth- 
ing, rubber goods, tobacco, furniture, 
ete. Surrounding Hamilton is a superb 
fruit-raising country. Population, 1920, 
114,766; 1925, 122,459. Area, 8,247 acres. 
Debenture Debt, Dec. 31, 1925 

Debt Sink. Fund 
L. L. ratepayers’ s. $ 2,078,057 $ 
Seen bis 1,324,809 
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Public Utilities 
Waterworks, surplus 
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‘E. P. FREDERICK. 
City Treasurer. 


BRANTFORD 

Brantford is on the C.N.R. main line 
60 miles west of Toronto, and is setved 
also by the T.H. & B., and Lake Erie & 
It is noted as an industrial 
centre, over 80 factories being located 
there, including farm implements, cloth- 
ing, paint, roofing, automatic scales, 
ete. The city owns electric system, 
waterworks and street railway. Popu- 
lation, 1920, 30,549; 1925, 28,010. Area, 


Debenture Debt, Dec. 31, 1925 
Debt. Sink. Fund 
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mainly forest and valuable mineral 
the great forests of the 
»rovince, the government has proclaimed 
large tracts of forest reserves. 
chief ones are: Algonquin Park, 2,000 
square miles; Mississauga, 3,000 square 
Nipigon Quetice, 1 


areas, Out of 


LOLS Come Com mE 


Specially rated .... 7,973,200 $1,655,517 


L. L. city’s share .. 


Bereacee 


9,724 2,023,798 
174,605 11,804,094 


During the ‘years 1,587,848 barrels of 
apples were icoauced.” In’ eddition there 
were 


5 
g 
: 
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L. L. ratepayers’ s.. .$1,149 
923 






and Temagami, 


The Government is vested in a Lieu- 
tenant-governor, appointed b 
ernor-general of 
Legislative Assembly. 

Population. 


nopulous province in Canada. In 1921, 
the last Dominion census was 
‘taken, it contained 2,933,662, of which 
1,707,370 was urban and 1,226,292 rural. 
000} 'n 1911 the total was 2,527,292, of which 
1,$28.489 was urban and 1,198,803 rural. 

Railways.—There are in operation in 
Ontario 11.001 miles of railway. 


Gross debt & S.F..$12,191,654 $2,974,823 
Other liabilities 
Value of city’s assets . 
Tax assessment, 1925 
Exemptions not inc. ........ 

Tax rate for 1925: school, 12.31; other, 
20.19; total, 32.5 mills. 


45,573 1,056,365 
267,567 2,716,714 
3,500 1,906,805 


sath 


ae 


strawberries and 
The estimated number 
re as follows: 


Number Value 
644,138 $ 57,137,000 | wh 


81,675 bushels of cherries, 3,800,000 
“ 25,000, 


Specially rated ....$2,916,648 $ 725,990 
L. L. city’s share .. 449,962 76,404 
2,240,850 583,904 


Gross debt and S.F. $5,607,460 $1,336,298 
Guaranteed bonds x 200 
Other liabilities 


6,562 
1925...... ebebsecess 1,331,687 
357,926 
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ax arrears prior to 1925, $594,069; 
for 1925, $759,003; total, $ 


Public Utilities. 1925 
Elec. light and power, deficit...$ 


19,404 4,824,069 
1,177,234 19,342,349 
1,085,504 9,383,828 

166,776 8,956,724 


st 
3 





rovince in 1925 


value of itey in th 
e 
were’ 17,778,581 and $19" 


tively. 


Public Utilities, 1925 Waterworks, surplus 


»rincipal mileages are those of the Can- Street railway, deficit 


adian Pacific. 3,290 miles; the Canadian 
National, 6,172 miles. 


Total surplus 





ool. — The production of wool in 
in reliable 


Hydro electric, surplus 
Waterworks, surplus 
—_—_—_——oeoOUu 


Deficit, utilities 











quarters, 

P with a total value MUNICIPAL INSTITUTIONS 
Townships and Villages. — Township 
municipalities may be organized in hith- 
erto unorganized territory when the 
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A. K. BUNNELL, 
City Treasurer. 





Kitchener is a thriving manufacturing 
city in Waterloo County, 60 miles west 





quantity of material, and 


a og 





nopulation six miles square is not less 
‘han 100. Villages may be created out 
of districts or parts of townships where 


ion in 1928 was ‘valued 


Es ths lomber peodestion of Toronto, on the main line of the 
e 


C.N.R. An electric railwa First Mortgage and Collateral Trus 


Sinking Fund Gold 





e capital of Kent County, 


in 1924 was 979,185 thousand feet, valued 
at $82,199,445.' While the Onfario total 
is second, thé province heads the list 
for railway ties and wood for distilla- 


tion. 


with Preston, Waterloo, 
is the home of nearly 200 factories, with 
an annual output of $10,000000. The 
city owns and operates street railway, 





2 population of 750 exists on an area er Thames, 180 miles west 
of Toronto. It is served by the C.N.R., 
C.P.R., Wabash, Pere Marquette and 
electric railway to Wallaceburg and 
The surrounding count 





Due December 1, 1945 
PRICE: 100 and Interest 





not less than 5,000 population may, by | Lake Eri 


Furs—The value of the pelts of fur- 
bearing animals in 1925 was 
The principal kind was mu 


at $7. 





by-law approved by the electors, with- 
draw from the jurisdiction of the county 


contains much fine agricultural land. 
supplied with Niagara 
power and natural gas. 
Population, 1920, 
Area, 1,650 acres. 


Area, 3,287 acres. 
Debenture Debt, Dec. 31, 1925 
L. I. ratepayers’ share 


eee eee eee ee 


DYMENT, ANDERSON & CO. 
Dominion Bank Bldg. 


ties, which are always en- 


59,329. 
Minerals. + The extensive develop- tirely separate in government from 


ments in Ontario’s 
years have led to the prediction that 
this industry will in time rival agri- 
culture in productive value. 
of 70 per cent. of Ontario’s 407,262 
square miles is underlain by the pre- 
Cambrian formation, which has proven 


capable of 
of metal. 


Electric light and gas 


‘heir counties, must have, when consti- Street railway 
ee 


tuted, a population of 16,000. 

Counti All members of county 
councils are the reeves, and deputy 
reeves of townships, villages and towns. 
The revenue of the county is collected 
through the constituent local munici- 





Local imp. city’s share 
l 
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nee light 


Tee eee eee eee eee eee) 





ee 


roducing great quantities 


e volume of gold, silver, Other liabilities 


Value of city’s assets 


eee eee eee eee ee 


Use of Referendum.—Important ques- 


nickel and copper already produced is 
great, but the extensive undeveloped 
areas and the frequent new finds indi- 
cate immense resources, yet undiscov- 


Tax assessment, 1924 
Tax rate, 1925 31 mills. 
Public Utilities 
Waterworks, deficit 


Tax assessment, 1925 
Tax rate, 1925: 
22.22; total, 37 mills. 
Receipts, 1925 


eee ee eee ee eee 


tions and certain descriptions of by- 
‘aws are under the Municipal Act s 

mitted to the direct vote of the elec- 
tors, money by-laws generally to prop- 
erty-owners only. Except in the case of 






A Vital Factor in 


ered. 
Gold mining has received a great im- 


oe in Canada 


Electric light, surplus 72 | Tax levy, 1925 


Public Utilities, 1925 
Waterworks, surplus 
Electric light, surplus 


money bylaws, the decision of the elec- 

tors is net ante. odes anon the 

1 y o e ; 

Municipalities are cmgowwel eee 
provide 


manufactures and railways; these bon- 
take the form of money 
erants, guarantees, total or partial ex- 
emntion from municipal taxation or 
Lake other specified facilities. 


ee oeen tive capital has 
ear 
2 end on 

of. ore mined. The 


eae eee 
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Utilities, surplus 


Clerk-treasurer. 


Fort William, in the Thunder Bay 
district, is situated on the Kaministi- 
quia River, at the head of navigation on 

rior. It has the largest dock 
pper Canadian lakes. All lines 
of passenger and freight boats on the 
upper lakes call. Railway facilities in- 
Canadian Pacific and Cana- 


eee ee eee ee eee eee 


Street railway, surplus 


Municipal Progress 


HE character of the public services avail- 
able within the borders of a municipality 
goes far to determine the success of any 
municipal project. Cheap power and light, 
good, water, gas, transportation and tele- 








$29, 
instalment plan, 
hence no sinking fund. 
EDWIN HUBER, 
City Treasurer. 


Peres . 
BM. tess 
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F ary, 
Gross funded debt 
Revenue producing debt.... 


086,552. Th 
has witne a revival of 
the silver mines and important discov- 


eries have 


Net funded debt 


Si 
made. During the war, aan re 


dian National. Great Kingston is situated at the Eastern 


from Manitoba and 
transhipped here to the lake vessels. 


ntities of grain 
Northwest are 


penne 


phone service — all these play a part in en- 
suring the progress of the community. 


versity, the Royal Military 


nickel: and cépper production were on a Expenditure 


ee ee 


pt ee 
. 
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There are 19 elevators. The industries 
include flour mills, blast furnace, foun- 
cement blocks, 


the School of Mining are all 


here and the city contains severa! im- Telephone service in Ontario and Quebec 


railway rollin 


ONTARIO RECORD OF OUTSTANDING LOANS 
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portant ihdustries, including locomvtive, 
chemical works. Popula- 
tion, 1911, 18,874; 1924, 21,621. 


Debenture Debt, Dec. 31, 1925 
L. I. owners’ share $ 


Blectric light 


Specially rated 
L. L. city’s share 


for the past forty years has been of a stand- 
ard equal to any such service in a compara- 
tive community anywhere. Both the local 
and long distance telephone have contributed, 
by ensuring quick and reliable communica- 
tion, to the progress of the territory served 
by this company. 


Our telephone workers, with a loyal commun- 
ity spirit and an ambition to provide the high- 
est type of service, have had a part for many 
years in the welfare of the average Canadian 
community. Quick and reliable communica- 
tion have been vital factors in the upbuilding 
of the territory we serve. 
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piano, engine, 
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-P. 
hydro power developed, 100,000 h.p. 


1925, 22,839. Area, 9,00C 
Debenture Debt, Dec. 31, 1925 

Debt. Sink. Fund 

L. I. ratepayers’ s..$1 


FEBRUARY 1926 
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$700,000.00 each 
MOR s<s- o: ae 
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Electric light 
Street railway 


. recon 


Public Utilities, 1925 
Waterworks, surplus ...e.... $ 
Electric light, surplus 


eee eee eee ee eee eee ee) 


Specially rated 
L. L. city’s share . 






bas eae $2,685,018 
1,685,228 1,198,221 


Gross debt and S. F..$8,790,210 $3,878,242 
Tax assessment, 1925 $3 5 
Exemptions not inc. 


Public Utilities, 1925 
Waterworks, surplus 
Electric, surplus 
Telephone, surplus 
Street railway, deficit 


. ores... 
: Qetoe: - 


Utilities, surplus 


London, in the county of Middlesex, 
on the River Thames, is 120 miles west 
7 of Toronto. Main line of the C. N. R., 

C.P.R. and London and Port Stanley 
railways serve the city. Electric power 
at a low rate is supplied by the hydro- 
electric commission and as a manufac- 
turing city it is steadily growing. 
dustries include cigar, leather, shoe, 
clothing, furniture, engine, implement 
It is also the centre of 
a good agricultural district. Popula- 
tion, 1911, 46,300; 1924, 63,339. Area, 
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000, T.Bk.Mt.M. or NY. 

1,150,000............ ‘T: or Bk.MuM. =e 
3. -Bk.Mtl.M.orNY.(1)(G) 
T.&Bk.Mti.M. (G) 

T.Bk.Mti.M.orNY.(1) 
T.Bk.Mti.M. or NY. 
Tr ae) NY. (G 
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Every Bell Telephone is 
a Long Distance Station. 


The Bell Telephone Co. 


of Canada 
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Net utility surplus 
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City Treasurer. 
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Galt is in Waterloo County, 60 miles 
It is on both the 
C. P. R. and the C. N. R., and has radial 
connections with several neighboring 
towns and cities. It is noted for its in- 
dustries such as metal and iron 
textiles, safes, boots, ete. Population, | H 


Ree eee 


$2 


M.W.orvV.” — 
15,000,000............ T. Bk.Mt.M. : 
g M. or NY. (G) west of Toronto. 


pa 
ce 


Se odepe batge £422 ,549-4- 0 80 

£319,692-16-4 1,555,838.37 

44% £171, 464-12-8 834,412.54 
Succession Duties. 
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L. I. owner’s share 


Electric light 
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THE FINANCIAL POST 


STATISTICS OF ONTARIO TOWNS AT DEC. 31, 1925. 


Deb. Debt ty Rateable 
Sinking Fund t 
and Taxes 


$584,232 
38,518 


Treasurer 


J. E.J. Aston 
J. R. Hepwell 
P. A. Greig 

W. A. McCor- 
G. H. Moles 
C. A. Petch 
H. E, Arm- 

F. W. Sutton 
A. W. Smith 
W. J. Baird 
L. Burk 

F. 8. Gagne 
W. A. Scott 
Jno. Lyle 

A. C. Salmon 
R. G. Edwards 
Geo. Tait 

C. A. Maclean 
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In Rainy River District, 140 miles south-east 
of Winnipeg 

Important town 
Renfrew County 

In Kent County, 
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In es Gaui. centre of rich farming and 
r 
In centre of rich fruit and dairy district 


In Kenora District 


On main line of C.P.R. and C.N.R. An 
important mining town 
In Essex County 


C. J. MeHugh 


' B. EB. Jess 
"RP. Watt 


H. A. Mallory 


.. “T. H. Wyman 
Mary E. Long 
' EB. N. North 

. 3. A. Wilson 


F. Reid 
J. E. Cole 


-F, A. Crate 


D. MacAulay 
D. MeArthur 
J; H. McIntosh 
L, R. Vanmier 
W. J. Ross 

Erncst Dugal 
E. E. Thomp- 
D. J. Tr iduare 


W. L. Miter + 368 Sowa M. E. Richards 

L. Sykes 2,758 wR ross 5 W. J. Wilkins ” 

S. P. Boland H. E. Mont- 

F. W. Wood w. 2 Potts 

A. Brundage : “eve Grom ores E. Rorke 

H, Nicholson B. E. Green 

J. A. Hough W. Hamilton — 

J. Bastien W. J. Dunning 

H. 8. Sanderson L. C. Benton 

D. L. MecPher- A. E. Cook 

A. W. Herring- C. B. Jackson 

A. W. Young N. A. Zick ts 

R. C. Mortson H. G, Musson 

C. A. MacDon- 4% R. Frost 

W. J. Hambly Mary E. Parke 

J. G. Harkness W. Galbraith 

H. R .Bedford : 

J. Jefts 

J. E. Gibson 

J.8. Fry 

J. B. Sheehan 

P. Ramage 

A. Werner 

J.C. 8. Wolfe 

Jas. Paterson 

W. Beaman 

C. V. Waters 

C. A. Douglas 

H. E. Marr 

J. H. Sampson 

A. G. Green 

L. L. Knox 

J. R. McGregor 

W. H. Butter- 
1,549,601 wir Randall 
ae 
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L. Brisbin 

J. O. Bertrand 
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The Province of Quebec 


Soundness of its Financial Structure 
Indicated by Strength and yield of 
Provincial Bonds 


URTHER testimony cf the stability of the finances of the Province - 

of Quebec can be seen.in the fact that the last bond issue of the 

Province, totalling $5,000,000, and bearing interest at the rate of 
4% per cent., was sold at 96.159%, or at a rate to yield 4.76% on the 
investment. In other words, the Province secured. the lowest interest. 
rate paid for any long term provincial bond issue for many years. 


A previous issue floated in February, 1925, of $10,000,000 was disposed 
of at practically the same price. Quebec is borrowing at a lower inter- 
est rate than any other province in the Dominion; this is but the natuzal 
result of building along sound financial lines through many years. 
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M. E. Jardine 
H. E. Rice 
8,216,325 R. J. Robertson 
137,676 
1,646,520 J. E. Patterson 
93.366 
68.248 J. J. Brosnan 
1 os vit W. J. Craig 
24.766 a 
4 eer F. J. Hooper 
J. H. Fleming 
W. G. Long 


A. T. Lawson 
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Financial Statement 
as at June 30th, 1925 | 


| aRESBEE 


Approximate assessed value of all properties within the 
PROVIMOG: oovs Vikip ies 600 § ae UUs Hens CSa sb as oe COO 


so Gross Funded Debt ................+. +++ $81,944,926 


. Rees Less :—Sinking Fund and Deferred Payments. 19,581,821 
. G. Al 


R. G. Savage 
T. C. Sims 


Net Funded Debt ................. 


Value of Provincial Assets exceeds ........5+-++e+0+ 
Ordinary Receipts for year ending 30th J une, 

ORG: 6.08. 54 waeccecee 6 $25,021,328 
Ordinary Expenditure for year F ending 30th 

June, 1925 ......... + ccetauteaaa ost eat eee 


. . $62,363,104 
—— 
600,000,000 


D. W. Cantion 

F. E. Ginn 

C. A. Fink 

J. 8. Wilson 
On Welland Ganai, contains “a’ number’ of : T1421 R. Diark 


On Georgian Bay; 120 miles from Toronto... C. E. Smith 
G. A. Hem- 


Wm. yen 

G. L. Allen 

C. J. Telfer 

E. 8. Lapum 
J. 1. Dixon 

P. J. Anderson 
W. E. Lyall 


Se? <a. Sheet! ¢ 
Sezae..: 5:55: 
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Surplus of Revenue ..... 
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..e+e+-$ 1,391,938 
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Facts About Quebec 


The gross per capita debt amounts to only $36.4852 as compared with 
an average gross per capita debt of all the Canadian Provinces of 


$67.98. 
The per capita expenditure during the year was lower than any other 


Province. 
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M. W. Flannery 
W. E. Davison 
J. L. Barnes 


Annual Production 
Agriculture .....$ 150,253,000 
Fisheries ....... 3,044,919 
Minerals ....... 22,497,792 
Pare... tisk. ei 2,075,801 
Forests ...... 104,070,461 
Manufactures 811,108,396 


. $1,093,045,369 © 


Area and Population 
Area, 703,653 square miles. 
Quebec is Canada’s largest prov- 

Ino. Norris ince. 

C. E. Grant Population, 1901—2,005,776 
I. Rabb 1925—2,673,993 
C. B. Barker 
J. T. Graham 
W. W. Foot 
S. L. Biggs 
L. Gignac 
Jno. Cod» 
John McHattie 
J. F. Gillespie 
L. White 

N. 8. Choate 
E. H. Purdy 


Increase— 668,217 Total .. 


Water Powers 


.- 6,915,244 h.p.: 


Available at minimum flow . 
. -11,640,652 h.p. 


At estimated flow for maximum development . 
(Largest of any Canadian Province) 


Turbine Installation .....5...+-++++eeseee .+ 1,808,106 h.p. 
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ONTARIO CITIES (Continued) 
= (Continued from page 32) 


are fast increasing. Population, 1920, 


15,895; 1925, 17,380, Area, 1,655 acres. 
Debenture Debt.’ Dec. 31, sae 


L. I. ratepayers 
Waterworks 
Electric light 


Specially rated . 
Local imp. ........-++e+ee50> 
General 


Gross debt 
Tax assessment 


Tax levy, 1925........-++++-. «iz 
: _E, HOPKINS, 


City Treasurer. 


OSHAWA 
Oshawa, Ontario’s.newest city, is 34 
miles east ‘of Toronto and two miles 
from Lake Ontario. It is served by the 
Canadian National, and Canadian Paci- 


fic Railways, and a local electric rail- G 


way connects all factories with the 
steam lines. It is the centre of large 
automobile factories and other indus- 
tries are foundry, steam and gas fit- 
tings, iron works, canning, textiles, 
woollens, toys, pianos. Electric light and 
wer is setured from the Trent River. 
Population; 1920, 10,146; 1925, 16,941. 
Area, 3,356 acres. 
Debenture Debt, Dec. 31, 1925 
Debt. Sink Fund 
Ratepayers’ share .... 599 $ 
Waterworks - 


Specially rated 
L. I. city’s share .... 
General 


Gross debt and SF... .$3,383 
Tax assessment, 1925 
Tax rate, 1925 46 mills. 
Tax arears 
Waterworks, surplus, 1925 .... 8, 
P, A. BLACKBURN, 
City Treasurer. 


OTTAWA 
Ottawa is the capital of the Domin- 
ion, the official residence of the gov- 
ernor-general and the seat of the Fed- 
eral government. It is situated on the 
Ottawa River. Nine steam railroads 
enter the city and there are eight water 
routes. The steam railways include the 
Canadian Pacific, Canadian National 
and New York Central, while the water 
routes are the Rideau Canal to the St. 
Lawrence and Great Lakes, Montreal 
and. the Atlantic seaboard. Ottawa is 
an’ important industrial centre with 
lumber mills, wood products, paper, 
clothing factories. Population, 1920, 110,- 
7388; 1925, 118,088. Area, 5,296% acres. 
Pebenture Debt, Dec. 31, 1925 

Debt Sink Fund. 


$1,713,448 
543,624 
1,126,361 


coal Gross debt and S.F. $4,298,484 $1,29 


Other liabilities ....... Ee 
Value of city’s assets 
Tax assessment, 1925 


Exenptions not inc 57,098 
Tax rate, 1925: School, 11.15; other, 


20. total, 31.70 mills. 


Opportunities in Manitoba 


Tax arrears, prior to 1925, $814,340, 


for 1925, $5,1 7. 
Public Utilities 


Waterworks, surplus 
Electric light, surplus 


Net utility _—. 


OWEN SOUND 
Owen Sound has recently been creat- 


435] ed a city. It is an important shipping 


port on Georgian Bay. Its industrial 


7}inelude lumber, furniture, bolts, wire 


goods, implements, woollens, foodstuffs. 

Population, 1920, 12,218; 1925, 12,231. 

Area, 5,550 acres. 

Debenture Debt, Dec. 31, 1925 

Debt Sink. Fund 

L. I. ratepayers’ s...$ 203,959 $ 75,912 

Water works 181,000 107,166 

Electric light ...... - 


$ 572,959 $316,646 
216,567 81,605 
977,632 193,415 

Gross debt and S.F..$1,767,159 $591,667 

Guaranteed bonds $ 17,000 

Other liabilities 

Value of city’s assets 

Tax assessment, 1925 

Exemptions not inc. .........-. 2,118,898 
Tax rate, 1925; school, 19.5; general, 

27.5; total, 47 mills. < 

Receipts, 1925 $464,638 

Expenditure 495,109 
Tax arrears, prior to 1925, $47,140; for 

1925, $425,718. 

Public Utilities, 1925 


Specially rated 
L. I. city’s share .... 


$6,439 | Waterworks, surplus 


Electric, surplus 
Gas, surplus 


430 | Net surplus all utilities $18,7 
A. F. ARMSTR 


City Treasurer. 


PETERBOROUGH 
Peterborough, in the County of Peter- 
borough, is situated on the Otonabee 
River, a part of the Trent Valley sys- 
tem of waterways, 70 miles from To- 
ronto. It is on the Midland system of 
the C. N. R. and the main line of the 
C: P. R. Hydro-electric energy is fur- 
nished at cheap rates for light and 
power for its many important indus- 
tries. Population, 1920, 21,230; 1925, 21- 
495. Area, 2,826 acres. 
Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 
L. I. ratepayers’ s...$ 469,072 $ 213,303 
Waterworks 1,088,660 339,678 
Electric light 430,000 


.-. $1,987,832 $ 623,731 
- 417,439 176,940 
1,898,313 490,749 


Other liabilities Ry 
Value of city’s assets 
Tax assessment, 1924 
Exemptions not inc, 

Tax rate, 1925: school, 12.38; general, 
23462; total, 36 mills. 


1,421 
154,453 
121 


=e 791 
636 ‘ax arrears, prior to 1925, gil.bess 


for 1925, $56,224; total, $68,120. 
Public Utilities 
Waterworks, surplus 


MINING 


great that its vast potentialities are only 


1 mineral wealth of Manitoba is so 


faintly realized. 

NON-METALLIC. Manitoba’s types of 
building limestone are rapidly becoming 
famous, the fossilized stone quarried at Tyn- 
dall near Winnipeg being the most widely 


known. 


METALLIFEROUS. Though the extent of 
the metalliferous deposits is as yet only par- 
tially known, it is now practically certain that 
very valuable ore is present in a number of 
places. One hundred and fifty thousand 
square miles, or three-fifths of the surface of 
the Province, is underlain by rocks of the Pre- 
Cambrian Age, the formation which has 
yielded so many of Canada’s best mines. Gold, 
copper, nickel, zine, lead and silver are known 


to exist. 


Considerable development work is now in 
progress about 100 miles north-east of Win- 
nipeg, and in The Pas mining area Manitoba 
possesses the largest single body of low-grade 
copper ore in Canada. 

There are many opportunities for capital 
and prospectors in both of Manitoba’s Mining 
Areas — the North-Western at The Pas, and 
the East Central north-east -of Winnipeg. 


For maps, publications and informa 


THE HON. ALBERT PREFONT 


Provincial Secretary and 
Minister of Agriculture and Immigration 
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Hydro-electric, surplus 


$12,062 
F. ADAMS, 
City Treasurer. 


PORT ARTHUR 

Port Arthur is on the west shore of 
Lake Superior, at the head of lake navi- 
gation. It is also on the main lines of 
the Canadian Pacific and Canadian Na- 
tional Railways. It is the Canadian 
terminus of several steamship lines. The 
city is the judicial centre for Thunder 
Bay P’..rict. The chief industries are 
lumoering, mining, milling and farming. 
There are the Dominion Government, 
the C. N. R., and several private ele- 
vators, a pulp mill, a blast furnace, a 
shipbuilding yard, coal and ore docks, 
ete. Population, 1920, 15,201; 1924, 17,- 
021. Area, 10,275 acres. 

Debenture Debt, Dec. 31, 1924 
Debt 


$ 1,684,563 


Utilities, surplus 


L. I. owners’ share 
Waterworks 
Electric light 
Street railway 
Telephone 


Specially rated 

L. I. city’s share 

Gross debt and S.F. ......... 
Tax assessment 

Tax levy, 1924 

Tax arrears, 1924 


Clerk-treasurer. 


SARNIA 

Sarnia, the county seat of Lambton 
County, is at the mouth of the St. Clair 
River. It is.on the C. N. R. and Pere 
Marquette railways, 170 miles west of 
Toronto. A tunnel under the river joins 
the railways of Ontario and Michigan. A 
large amount of freight for the North- 
west is transhipped here from the rail- 


50 | with all 


ways to steamers for Port Arthur and 
Fort William. The industries include 
lumber and saw mills, bridge works, 
salt works, oil refinery of the Imperial 
Oil Co., ete. Population, 1920, 13,870; 
1925, 16,059. Area, 1,700 acres. 
Debenture Debt, Dec. 31, “eT * 
e 


L. I. owners’ chare 
Waterworks 
Electric light 
Housing 


Specially rated 
L. I. city’s share 
General 


Gross debt 

Tax assessment 
Tax levy, 1925 
Tax arrears, 1925 


City Treasurer. 


SAULT STE. MARIE 


The city of Sault Ste. Marie is situ- 
ated at the Canadian Ship Canals on 
the St. ey River, which connects 
Lake Su or with the lower Great 
Lakes. Transportation facilities are ex- 
cellent, including service by both the 
Canadian Pacific and Algoma Central 
Railways, and connections by steamship 
orts on the Great Lakes. 

As well as being the distributing cen- 
tre for a considerable area of agricul- 
tural land, Sault Ste. Marie is advan- 
tageously situated from an industrial 
standpoint. It includes among its in- 
dustries the large steel plant of the 
Lake Superior Corporation, and also the 

lants of the Spanish River he and 

aper Company, the Algoma Steel Cor- 

oration, the Lake Superior Paper Co., 

ominion Tar & Chemical Co., and the 
Standard Chemical Company, the North- 
ern Foundry and the Everett Manufac- 
turing Company, ete. Population, 1911, 
9,045; 1924, 22,068. Area, 4,900 acres. 


ONTARIO COUNTIES 1925 


Debenture 


Receipts Expenditures 


$352,860 
480,547 


Leeds 
70,750 ul 


are for 1924. 
of other Counties not yet received. 


Treasurer County Town 


$313,860 A. E. Watts 


467,674 


AGRICULTURE 


M ANITOBA’S world wide fame as a wheat produc- 


ing Province so over-shadowed everything else 
that its mining and manufacturing possibilities 

have been almost entirely overlooked. 
The wealth of its mining area and the opportunities 
for manufactures bid fair to gain for Manitoba a renown 


as great as has been gained for its wheat 


qualities. 


producing 


_ Diversified farming rather than mere wheat growing 
is fast becoming the keynote of agriculture in Manitoba. 


BARLEY. To-day Manitoba produces more barley 
than any other Province in Canada and nearly as much as 


all the others combined. 


DAIRYING. In 1912 Manitoba im orted 55 f 
butter, while in 1925 it exported 315 ace aren 


The quality of the butter produced is best exemplified 


| by the fact that at 11 leading Canadian exhibitions in 


1925 Manitoba entries won 44% of all first prizes. 


HONEY. Ordinary yields of honey per hive are such 
as would be considered phenomenal elsewhére — the 
average per hive in 1925 having been 150 Ibs. 


Several yields of over 300 Ibs. per hive were reported 


during the year. 


FLAX. Over one-third of Canada’s flax seed is pro- 


duced in Manitoba. 


STOCK and POULTRY. A certain increase in rev- 
ue is obtainable from these through the better market- 
g and finishing conditions now operative. 

MANITOBA is ready for a much more intensive agri- 


culture than at present. 


AINE, 


ebt 
$ 891,320 
$ 788,632 


4,183,734 
17,496,616 
761,33 


L. I. owners’ share 


L. I. city’s share 
Gross debt 

Tax assessment 
Tax levy, 1925 
Tax arrears 
Total assets 


ST. CATHARINES 
St. Catharines, in Lincoln County, is 
the centre of the well-known Niagara 
fruit district, which is one of the most 
rosperous agricultural areas in the 
ominion of Canada. Being so close to 
the greatest hydro-electric development 
on this continent, at Niagara Falls, 
many large manufacturing plants are 
located in and near the city. St. Cath- 
arines is served by the C.N.R. as well 
as by a network of electric lines run- 
ning to Niagara Falls, Welland, Nia- 
ra-on-the-Lake, Port Colborne, Port 
alhousie. Population, 1918, 19,189; 
1924, 21,810. Area, 2,560 acres. 
Debenture Debt, Dec. 31, 1925 
Debt 
L. I. rate 
Waterwo 
Electric light 
Housing 
$ 379,943 
4,488,904 
21,524,575 


L. I. city’s share 
Gross debt 

Tax assessment, 1925 
Tax arrears 


Tax levy, 1925 
STUART K. WATT, 
City Treasurer. 


STRATFORD 

An important railway and industrial 
centre in Western Ontario. The na- 
dian National locomotive repair shops 
are located here. Furniture and electri- 
cal appliances are two of the important 
products. Population, 1918, 18,126; 
1925, 19,064. rea, 2,820 acres. 

ture Debt, Dec. 31, 1925 

L. I. ratepayers’ share 
Waterworks 
— light 


Specially rated 

L. I. city’s share 
Gross debt ., 

Tax assessment, 1925 
Tax arrears 


City Treasurer. 


ST. THOMAS 


St. Thomas, in Elgin County, is 130 
miles west of Toronto. It is an impor- 
tant railway centre, the C. N. R., Can- 
adian Pacific, Michigan Central and 
Pere Marquette railways all passing 
through the city. There are large rail- 
way shops employing many hands, and 
the other important industries include 
the manufacture of car wheels, fur- 
naces, foundry products, planing and 
flour mills. It is also the centre of a 
prosperous agricultural district. The 
city sells many of its bonds locally. 
Population, 1921, 16,026; 1925, 16,746. 
Area, 1,500 acres. 

Debenture Debt, Dec. 31, 1925 
Debt Sink. Fund 
Waterworks $ 426,747 $13,772 
Electric light 65,697 
Street railway 


MANUFACTURERS 


HE cheapest hydro-electric power on the 
continent, abundance of raw material 


908 | Abattoir 


June 25, ig 


ET EERE 
Debenture Debt, Dec. 31, 1925 16,341,935 


Tax assessment 

Tax levy, 1925 497,909 

Tax arrears 117,490 

Value of city’s assets 4,967,544 
Public Utilities 


Waterworks surplus .......... $ 
Electric light, surplus ; 
Gas, surplus 


TORONTO 


Toronto, the capita! of C , 
populous and wealthy proving all 
is the second city in point of size in 
Dominion. It is situated on the 
shore of Lake Ontario, on a aps 


natural harbor, upon which deve. ee: 


works, to cost, when complet in ar ae 


neighborhood of $25,000, 
process of completion. It are new 
C. P. R., and C. N. R,, the. ‘ 
which iy: from thé gente. . 
city in all direction tapping 
che rich agricultural eam of 
tario, but extending to the 
Atlantic coasts and into the 
States. During the season of 
the harbor is a scene of great 
Toronto is famous as a man 
centre, having upwards of 2,200 fac 
‘es, employing 106,300 hands, within - 
limits. The capital invested is r 
ed at $170,000,000: wages paid at % 
300,000 per annum, and value of 
at $180,000,000. The city is also noted as 
an educational centre, being the locas 
tion of ee University of Toronto, the 
prov:ncial university, wi 
affiliated colleges; a $2,900,000 eckere 
school; numerous residential sch 
boys and girls; business cullngserige 
meseg ig oo music, ete. Po 
+0n. ’ ’ > 1925 54 
58,834 acres. ion " 
Debenture Debt, Dec. 31, 1925 
Debt Sink. Fu 
L. I. ratep’s’ s. .$ 13,024,407 $ 2,085,208 
Waterworks . 19,363,140 4,792,958 
Electric light . ‘-21,706,621 2,944,883 
mn eee’ - 41,647,567 998,850 
xhib. gs. .. 2,289,147 278,072 
731,000 


Housing 7 om 
374,000 88,404 


Specially rated -$ 99,135,882 $ 11,138,465 
I. city’s s. .. 6,853,465 558,307 
57,962,488 12,839,854 


Gr. debt & S.F. $163,951,785 $ 24,536,626 
Guarant’d bonds 27,772 
Other liabilities 8,353 
Value of city’s assets 195,418,727 
eae 1924— 

00 


Exemptions not inc. ....... 120,184,961 
Tax rate, 1926, school, 9.70; r, 
19.90; total 29.60 mills. 
Receipts, 1925 
Expenditure 
Tax arrears, prior to 1925, $1,506,503; 
for 1925, $4,470,691; total, $5,977,194. 
Public Utilities 
Waterworks, surplus 
Toronto Transportation Com. 
1924) surplus 
Abattoir, deficit 
Toronto Hydro-Electric 
(1924) surplus 
Housing Com., deficit 


Utilities, surplus 
Hydro and transportation issues sep- 


arate statements. Sm 
Fis oo B. a se 

a ance >) 
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and a great consuming market right at 
hand make a tempting combination to the 


prospective manufacturer. 


CEREALS. No finer field for the milling 
of ordinary wheat flour, macaroni products, 
breakfast foods, rye flour, malt, etc. 


ANIMAL PRODUCTS. 


No better location 


for abattoirs, meat canneries, tanneries, shoe 
factories, glue factories, etc. 


FIBRES. Finest opening for manufactures 
of flax and hemp fibre products. 

WOOLS. The Canadian West annually 
produces and exports large quantities of raw 
wool and imports very large amounts of 


woolen goods. 


_ VEGETABLES. Home grown vegetables 
available to supply the large demand for 


canned goods, pickles, etc. 


MACHINERY. The Canadian West is @ 


great consuming market 


for this class of 


manufacture. A large market to the west and 
cheap power at our door contrive to make 
Winnipeg a most desirable centre for a 
machinery manufacturing industry. 


tion, apply to GEO. BATHO, Editor of Publications, Department of Agriculture, Winnipeg, Manitoba 
THE HON. JOHN BRACKEN, 


Premier and Provincial Treasurer. 


== 


ae 
a 


a a re eee ere meer 





Acton. eapeeesnet” 


Cle “* 


. + sean * 
en. ..¢. coeepanecr? 
08 


1926 


ONTARIO VILLAGES 


Assessment Debenture Debt me 1086 Treasurer 


Assessed 
Population 1924 Utilities 
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185,673 
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194,745 
524,815 
158,014 
3,581,179 
1,122,805 
121,417 
962.506 
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THE FINANCIAL POST 


43,430 
427,937 
196,200 


744,495 
175,818 


1s. Sr ant 


$20. 907 
561,500 
381,023 
501,571 
252,539 


oO 


Padme 
= 


OmW Hog 


Fil 


Wel ington ‘90 
Windermere 57.090 


FF 


WELLAND 

County town of Welland ae and 
on the Welland canal. Is on the Michi- 

n Central, Pere Marquette, C.N.R., 

abash, T. i. & B., and N, St. C. & T. 
Railway, and has steamship connections 
with ali lake ports. Has electric power 
and natural Fae. and several large in- 
dustries, including steel and cotton 
mills, chemical, cordage, canning and 
furniture factories. opulation, 1911, 
5,318; 1923, 8,705. 

‘Debenture Debt, Dec. 31, 1924 
Waterworks $ 168,250 
Hydro electric 198,040 
Local imp. 487,042 
Schools 352,122 
General 98,356 


Gross debt $1,303,810 

Sinking fund 413,411 

Current loans 116,000 

Tax assessment 9,297,415 

Tax levy, 1923 319,330 
1925 figures not yet received. 


WINDSOR 


Windsor, in Essex County, is on the 
Detroit River, opposite Detroit; 230 
miles from Toronto. It is the most 
southerly city of the Dominion. The 
C. N. R., Canadian Pacific, Michigan 
Central, Wabash, and Pere Marquette 
railways all serve the city. It is con- 
nected by ferries and a tunnel with De- 
troit. The surrounding country is an 
important fruit and -tobacco-growing 
district, and Windsor itself is rapidly 
expanding as an industrial centre. Popu- 
lation, 1920, 37,170; 1925, 56,433. Area, 
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ONTARIO CITIES (Continued) 


(Continued from page 34) 


Value of city’s assets 14,118,927 
fax assessment, 1925 64,708,117 
fax rate, 1926, 35 mills, 
fax arrears, $744,389, 
J. R. THOMSON, 
City Treasurer. 


WOODSTOCK 


Woodstock is the county seat of the 
county of Oxford. It is on the main line 
of the C. P. R. and C. N. R., 90 miles 
from Toronto, also en the line of the 
co. N. R. from Lake Erie to Lake Huron 
and Georgian Bay, and the headquarters 
of an electric railway to Ingersoll, 1 
miles away. The city has a number of 
manufacturing industries, eee ee 
niture, piano and implement 
foodstuffs, etc., and is the ceatiea re a 
zood agricultural district, noted for its 
dairy products. Population, 1920, 10,333; 
1925, 10,140. Area, 1,525- acres. 

Debenture Debt, Dec. 31, 1925 
Debt. Sink. Fund 
L. I. ratepayers’ s. ..$ 211,926 $ 658,427 
Waterworks 172,608 112,186 
Electric light 19,448 
Housing com’n —~ 


Specially rated ....$ 590,080 $ 200,060 
L. L. city’s share... 169,419 41,855 
General 738,152 199,728 


Gross debt and S.F. $1,497,661 $ 441,643 
Value of city’s assets °1,625 
Tax assessment, 1926 
Exemptions not inc, ..... 

Tax rate, 1926, school, " 18-15/100; 
other, 23-75/100; total, 36-9/10 mills. 


3,130 acres. 
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Bol, 


Waterworks 


Debenture Debt, Dec. 31, 1925 


L. I. owners’ share 


Receipts, 1925 


Debt. Sink Fund 
..$ 2,141,852 — 
935 


— 


Expenditure 
Tax arrears, en to 1925, "$4,026; to- 
tal arrears $15, 


- $ 604,310 
ge 


Publie Utilities 


Electric light _ 
L. I. city’s share ... —_ 
6, ,003,873 111,034 


Gross debt and S. F. $11,203,389 $111,034 
| Ome liabilities .... 1,684,335 — 


Waterworks, surplus 
Electrie light, surplus ... 
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Financially Strong — Soundly Progressive 


~~ Thriftily Governed 


PROVINCE OF NOVA SCOTIA 
FINANCIAL STATEMENT 


Officially reported 16th March, 1926 — Figures as at 
. 30th September, 1925 


Assessed value of property within the Province .$ 166,610,345.00 


Value of 1925 


Production 


Farm Crops ................§ 22,327,000 
Forest Products ........ 12,250,000 
Fisheries .................... 10,500,000 | 
Manufactures ............__ 65,000,000 
Game and Fur ............ 850,000 
Tourist Travel ............. 8,100,000 


Estimated Value of 
Natural Resources 


Coal Mines ............§971,896,800.00 
Crown Lands ........__ 2,250,000.00 


Other Undeveloped 
Minerals ............_ 100,000,000.00 


Water Powers (Un- 
developed) ........ 


aa Game, Fur, 


etc. Se eeeeereeseeeeseeee 


Total funded debt, including recent issue ...... 38,000,927.75 


LESS Sinking Fund on non-revenue 
.$2,494,128.67 


producing debt . 

Halifax and Southwestern 

Railway .. .eeeee+ 4,447,000.00 

Nova Scotia Power ‘Commis- 

SU eae hae wie chew a 4,365,000.00 
~.+++- 1,065,929.12 


Other  revenue-producing 


Net Debenture Debt . 
Total Sinking Fund, including Ee Commission 
Punds orci: 
Total Provincial Assets . 
To which add as on previous occasions capitaliza- 
tion of Federgl subsidies ............... 
PROVINCIAL CA BINET Amount of Dominion Government Subsidy re- 
. oti ceived by the Province annually ......... 

Premier and Provincial Secretary, Provincial revenue for year ended September 30, 
HON. EDGAR N. RHODES, P.C. RUUD: 5 oF <chawty 32 erty 


ini : Provincial expenditure for year ended September 
COL. THE HON. GORDON S. HARRINGTON 80, 1925 (includes sinking funds instal- 
. enn , 


3,000,000.00 


12,362,057.79 
25,638,869.96 


2,687,035.38 
40,130,119.05 


12,181,392.00 
661,841.28 
4,804,876.21 


- 600,000.00 $145,847,000 


. . seer eee eee eee vee 


PROVINCIAL CABINET 


Minister Natural Resources and Provincial Development. 
HON. JOHN A. WALKER, 


Assistant Minister of Highways, 
CAPT. THE HON. JOHN F. CAHAN. 


HON. BENJAMIN A. LeBLANC, M.D., C.M. 
HON. JOSIAH F. FRASER. 
HON. WALLACE N. REHFUSS, M.D., C.M, 
HON. ALBERT PARSONS, Speaker. 


“eee eee 


ments) +s LSS > Sines Odea a0 
Natural Resources Assets. (additional) . ee lpe 
Population (census 1921) 523,837. 


Certified Correct. 
R. GORDON, Deputy Provincial Treasurer 


5,709,427.58 
1,078,946,800.00 


Attorney General, ‘Area 21,427.77 sq. miles. 


HON. JOHN C. DOUGLAS. 
’ Minister of Highways, 


HON. PERCY C. BLACK. 


For Further Information: write 
Department of Provincial Treasurer 
Province of Nova Scotia 
Halifax, N.S. 


Fishing—One of the Province’s Premier Wealth 
One of the World’s Greatest Coal Reserves Producing Industries. 


is in Nova Scotia. 


Mixed Farming, Dairying, Hog Raising, etc., Offer 
P ’ Profitabl 


A Substantial Industry at the Year-Round Open Port 
le Opportunities. of Halifax. 
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NEWFOUNDLAND — Enters Era of 
Industrial Development 


New Power Projects Facilitate Growth of Paper and Other 
Industries — Fishing Improves 


The development’ of . Newfound- 
land’s vast natural resources has be- 
gun in earnest. The young Dominion 
has entered upon a period of expansion 
which well deserves the interest and 
attention of the outside world. espec- 
ially the United States and Canada. 
Canada has always been keenly inter- 
ested in the progress of her nearest 
British neighbor, since the ties which 
bind these two young countries togeth- 
er are more than merely commercial. 
Many Canadian institutions serve the 
Island Dominion and much Canadian 
capital finds its way into the exploi- 
tation of Newfoundland’s resources. 
The huge areas of pulp and timber- 
land are just beginning to be exploit- 
ed. The almost unlimited water 


_ power resources are now being tied 


up closely to the industrial develop- 
ment of country, and are being ex- 
re a eee wees. Snes ng 
ndustry still holds first place and the 
wth of products s as cod oil, 
ve taken on a new importance. 
Urban centres are developing, modern 
hotels are being erected, high- 
ways are being built, making possi 


an annual expansion in the already | ula 
traffic. 


remunerative tourist 


One: of the important features of | Ca 


eliminates the expensive trans-ship- 
ment blems faced by most coun- 
makes power available at 

ts where raw materials can be 


ready access to the main trade routes. 
Among other developments is that of 
the Reid interests cloog 

river. A vast amount o 


ucts in ggre- 
something like $7,500,000 and, 
from present developments, 
the figures will be nearer $15,- 
000,000. The new and up-to-date 
at Cornerbrook is responsible for a 
large share of this. 


the approaches from both north an 
south. On the west it is separated 
from the mainland by the Strait of St. 
Johns. The capital and city has 
a harbor which offers nearest 
docking and repairing facilities for 
vessels disabled in mid-ocean. This 
harbor offers a of call for sev- 
eral trans-Atlantic boats and is easily 
reached’ from Canada and the Un’ 
States by direct sai from New 
York, Boston and Halifax. Steamers 
ply also between North Sydney and 

ort Aux Basques from which a rail- 
way journey must be taken to St. 
Johns. The island is triangular in 
shape and approximately 370 miles 
long by 290 miles in breadth. This 
gives it an area of approximately 
40,200 re miles of land. The 
colony nds in lakes and rivers 
and the surface is particularly rug- 
ged, and mountainous. 


Population —The fishing wr 
in waters contiguous to Newfoun 
land has attracted seamen from many 
countries, including England, Ireland, 
France, Spain and Portugal. The re- 
sult has been a development of a 
: i race of people, entirely British 
in their ou and sympathies. In 
the 1921 census the population was 
stated as 249,358, as compared with 
238,670 in 1911 and 217,037 in 1901. 
At the present time there are about 
265,000. The population of St. Johns, 
the capital, was 37,000 in 1921 and 
othe towns approximately as fol- 
ows: 


800} for fish and the diffi 


y & governor appointed 
by the Crown, assisted by a respon- 
sible executive council, not exceeding 
nine members, a legislative council of 
not more than twenty appointed for 
life, and a house of assembly consist- 
ing of 36 representatives elected for 
four years. 

Newfoundland’s Finances. — The 
public debt of Newfoundland doubled 
during the period of 1914-24. It now 
stands at approximately $61,000,000. 
Almost half of this debt was created 
‘> aimance the construction of the 
Reid Newfoundland Railway which 
opened up large tracks of fertile farm 
lands as well as timber and mineral 
areas. Nearly $2,000,000 of the debt 
was incurred on account of self-sup- 

rting investments, and a sinking 
und of more than $1,000,000 has been 


accumulated. A large portion of the 
debt also arose out of war activities. 
In comparing the debt of Newfound- 
land with that of other countries it 
should not be overlooked that the 
debt includes that of the municipali- 
ties as well. There is no separate 
municipal debt. The per capita debt 
is less than $240, in comparison with 
a net per capita debt, a short time 
ago, of around $300 for the Canadian 
ae $210 for the United 

tates government and $810 for 
Great Britain. 

Receipts and Expenditures. — Dur- 
ing recent years the revenues of the 
government have exceeded the ex- 
penditures by a substantial margin. 

The total revenue of current ac- 
counts for 1925 was $9,783,188, and 
expenditure for the same year 
amounted to $9,436,185. 

Trade and Commerce. — Although 
Newfoundland has very valuable na- 
tural resources, business of the island 
to date is largely commercial. The 
products, chiefly fish, are exported, 
and provisions, manufactured goods, 
are imported for use of the pop- 

An important fact of this 
largely financed by 
nadian banks. These and several 
Canadian life insurance companies 
operate extensively on the island and 
form a strong link between the two 
Dominions. Aside from the business 
of the government banks, the finan- 
cial operations are chiefly centred in 
the Bank of Montreal, Bank of Com- 
merce, Royal Bank of Canada, and 
the Bank of Nova Scotia. Newfound- 
land is favorably situated for trading 
with Canadian, United States and 
European ports. For several years 
Newfoundland has shown a favorable 
-balance in world trade. The wing 
on i fe products, fish, a: 
era ulp paper, etc., make it 
likely tha this position 


trade is that it 


t will be further 
proven in futuro years. 
soe eeereaate trade of Newfound- 


land increased from $30, 

1913-14 to $75,500,000 in 

Then came the slump when New- 
foundland fish, offered at controlled 
prices, became too expensive for Eur- 
opean customers and the imports were 
reduced in 1921 to less than $29,000,- 
000, while exports fell to $22,441,000. 
In 1922 the value of imports also de- 
clined to $18,209,853, while exports 
were valued at $19,478,417. Some im- 


824 and exports to $20,956,863. In 
1923-24 the imports were $27,677,182 
and exports $21,075,571. Last year 
imports were $36,404,674, and exports 


590,186. 
The leading items of exports for the 
deen i 30; 1924, were: fish 
preter, 10,867,496, paper $5,423,- 
92, minerals $1,282,000, pulp $531,- 
. The imports consisted of food 
stuffs, coal and manufactured prod- 
ucts. These came incipally from 
Canada, the total for 1924-25 being 
$13,759,788, as compared with $11,- 
357,585, from Great Britain and $9,- 
976,292 from the United States. Ex- 
ports to Canada on the other hand 
were $1,682,804, and the United 
States, $2,704,606, while to Great 
Britain they total $7,146,320. This is 
rather natural because of the close 
imi roducts in Canada 
, making it not ne- 
cessary for Canadians to purchase 
the products of the Dominion in 
larger quantities. 
Resources and Products 
_ Fisheries.—Newfoundland’s fisher- 
ies are among the richest and best 
known in the world and they consti- 
tute the leading stable industry of the 
Dominion. O tions extend along 
eee Bae o oo than 6,000 miles. 
a population of 265,000, more 
than 60,000 are engaged in catching 
and curing fish. Nearly four fifths 
of the annual exports of the products 
are fisheries and the greater portion 
of the national wealth of the country 
is derived directly or indirectly from 
this industry. The low price received 
i y of financ- 
ing purchases for Southern European 
countries have restricted exports since 
ne but a gradual improvement is 
no 


_ As previously intimated the cod 
liver oil industry is assuming greater 
and greater importance. Although 
the actual value of the products has 
declined recently, improved methods 
of production are being instituted and 
the future of the industry is assured. 
In 1924, 42,000 gallons of medicinal 
cod liver oil were produced at a value 
of $31,462 and during the same year 
$829,000 of cod oil was produced at a 
value slightly under half a million 
dollars. 

Timber. — Newfoundland’s timber 
resources have been gaining in im- 
portance and promise further develop- 
ments within the next few years. 
The forest area is estimated at ap- 
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proximately 10,000 square miles, 
chief.y in the interior and western 
sections. Its suitability for paper 
making has been demonstrated by the 
Anglo-Newfoundland _ Developntent 
Company which established a mill at 
Grand Falls in 1909. These mills, since 
that time, have provided paper for the 
Northcliffe publications in England. 
The cost cf installation and erection 


of the Grand Falls plant is approxi- 
mately $6,000,000. The | anent 
staff averages 600 men while the log- 
ging staff of 1,500 men are employ 
each winter. Peer 

Minerals.—It is stated in an officia 
British report that the Island of New- 
foundland possesses the third est 
iron deposit in the world as well as 
coal, copper, lead, pyrites, chromide 
and manganent. The iron deposits 
have been developed by the British 
Empire Steel Corporation. 


Agricultural products have more 
than doubled in the last ten years and 
are now worth more than $15,000,000. 


The tourist industry is becoming a 
very important one. Americaps are 
just becoming familiar with the re- 
markable advantage of Newfoundland 


as a summer vacation. The govern- 
ment has already spent $2,000,000 on 
road improvements to help this in- 


ed| dustry, and an additional $1,500,000 


has been spent on the rehabilitation 
of the railways, especially in improv- 
ing the roads. Hotels have been 
erected and other measures have been 
taken to improve this remunerative 


industry. The sale of liquor is in the: 


hands of the government, handled 
through regular liquor stores. There 
are no bars; wines and beer, however 
are served at meals in the hotels. 

The railways of the Dominion are 
controlled by the government and 
have been recently placed in excellent 
condition under the supervision of a 
government commissioner. The whole 
track has been reconditioned and is 
now in excellent condition. 


PRINCE EDWARD ISLAND—Makes 


Progress Along Agricultural Lines 


The province of Prince Edward Is- 
land is noted chiefly for its agricultural 
production, furs and fish. Dairy farm- 


ing and pork production are especially | 


important. Potatoes and oats are also 
produced in large quantities and ex- 
ported to the United States, West Indies 


and Europe. 

Perhaps the most noteworthy industry 
of Prince Edward Island is its fur 
farming which includes the breeding of 
silver black foxes, red foxes and cross 
foxes, raccoon, beaver, muskrat, and 
mink. 

The pelts are marketed regularly at 
London, St. Louis, New York, and now 
at Montreal. ‘ 

Other industries include foundries, 
gasoline engine works, machine shops, 
flour, woollen, saw and planing mills, 
tanneries, agricultural implements, fox 
biscuit, butter, condensed milk, meat 
curing, cheese and lobster factories. 

The value of property in the province 
is estimated at $45,700,000, and the per 
capita wealth $1,274. 

Agricultural production in the prov- 
ince in 1925 was as follows: 

Field crops 

Fur farming 

Dairy products 

—— — 

oultry and eggs 
ear and vegetables 
00 


Ww 
Clover and grass seed 


Total $23,869,000 
The yield and value of the principal 
field crops in 1925 were as follows: 
Bushels Value 
5 $ 798,000 
468 


Barle 110,000 
Mixe 438,000 
wt. 


Potatoes .... 

Turnips 1,012,000 

266,000 3,775,000 
A84 


Hay and clover .. 
and 


The total area sown was 523 
the value was $15,416,200. 

Fox Farming.— The fox farms of 
Prince Ed id are world-famous. 
There are already nearly 5600 farms and 
the industry is rapidly growing. The 
value of products of the industry is 
around $3,000,000. Approximately 4,000 


The most quoted paper in Canada 


The Financial] Post is the most quoted publication in Canada. 
Weekly there are dozens of editorial references in Canadian and foreign papers to The Financial Post—its 


editorial views and its exclusive news. 
article in The Financial Post—direct q 


The Financial Post is as much an editor’s 


Made in Fur Farming 


ANNUAL PRODUCTION 
Prince Edward Island 


$23,869,000 
1,201,772 
710,657 
4,462,821 


Agriculture, 1925 
Fisheries, 1924 
Forests, 1924 
Manufactures, 1923 .... 
Furs, 1925 


live foxes were exported, of which 2,640 
went to the United States, the total value 
being $1,500,000. Over 10,000 pelts, val- 
ued at $1,500,000, were sold. 

The factory production of cheese in 
1924 totalled 1,811,535 pounds with a 
gross value of $346,399. The butter pro- 
duced in the factories was 1,515,301 
pounds, with a value of $546,875. 

Livestock.—The number and value of 
livestock in the province in 1925 were 


as follows: 
Number Value 


52.114 1,024,000 


Forests—The primary forest produc- 
tion of the province in 1924 was the 
equivalent of 15,554,412 feet of standing 
timber valued at $710,657. Of this 4,138,- 
000 feet was lumber valued at $101,286. 

Fisheries.—The value of the fish 
production of Prince Edward Island in 
1924 was $1,201,722, a decrease over the 
previous year o ay Lobsters 
rank first, the value in 1924 amounting 
to $377,301. The value of lobsters mar- 
keted in the shell was $95,559. The value 
of smelts marketed fresh was $133,747. , 

The amount of capital represented in 
catching and landing the fish was - 
923, compared with $923,233 in 1923. and 
the number of men employed was 2,537. 
The capital in canning and curing estab- 
lishments was $276, ¥ 

GENERAL RMATION 

Lecation.—Prince Edward Island lies 
in the Gulf of St. Lawrence, off the 
coasts of Nova Scotia and New 


runs- 
7c. island .is said have boar 
ieovenet by ‘Te ues Cartier in 1534. 


In 1873 it joined the Canadian Confed- 
eration. 
Area.—The island has an area of 2,134 
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Stability Marks Assured Progress of Island Province — Advances 


square miles, or 1,365,760 acres, of which 
769,135 are classed as improved —_ 
The length of the island is about 130 
miles, while the width varies from two 
to over 30 miles.‘ It is cultivated from 
end to end. 

Population. — The population accord- 
ing to the Dominion census in 1911, was 
93,728, which represents 42.91 persons 
per square mile, a denser pe ulation 
than in any other province. Of the total 
14,970 were classed as urban and 78,758 
as rural. The 1921 census gave a popu- 
lation of 88,536. 

The government of the province is 
carried on by a lieutenant-governor ap- 
pointed by the Dominion government, 
an executive council of nine and a 
legislative assembly of 30 members. 
Outside Charlottetown, Summerside, 
Souris, Georgetown, Kensington, Mon- 
tague, Borden and Alberton, there is no 
municipal government. All public works 
are carri on by the provincial gov- 
ernment. The premier is Hon. James 
D. Stewart. 

Railways.—The Prince Edward Island 
Railway, part of the Canadian National 
Railway system, is the only railway on 
tne island. Its main line is 166 miles in 
length and there are several branches. 
The mileage in operation amounts to 
276.29 miles and is of the narrow gauge 
of three feet six inches in width. A 
ear ferry service is now in operation 
between Cape Tormentine on the main- 
land and Port Borden on the island. 

PROVINCIAL FINANCES 


Debt.—The total of bonds outstand- 
ing February, 1926, was $1,833,000. 
Against this were sinking funds of $349,- 


June 25, 1 


053, leaving net funded debt of $1.4ae¢ 
Receipts. — The total ordie ' 
ceipts for the year ending Dee, 31, 


were $676,064. The princi 


were: Dominion subsidy, $373,199. 
commission, $44,000: ” 
taxes, $12,472; real estate and pe 


hibition 
property taxes, $188,571. 


Expenditure. — During 1925 the 
t totalled $#§ 
The principal items were: edue: 
$279,898; public works, $106,826; 


dinary «expenditures 


tal. $106,886; interest, $69,239. 


There was also capital expenditr 


$2,402, interest on highwa 


ment debentures, $24,625: y 
provement expenditure, ssp away 
, ’ 


sinking funds, $29,608, 
P. E. I. CITIES 


CHARLOTTETOWN | 


Capital of the provine 
on an excellent harbor, ; 
connection to the mainiana: 
and Great Britain; headquares 
Canadian National Railways’ 
sem; contains - parliament 
government house, my and 
0 


distributing centre. pulation + 


11.203; 1921, 12,347; 1924, 
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Debt. 


Waterworks 
Schools 
General 


Gross debt & S. F. ..$1,189 
Tax assessment, 1924 
Tax levy, 1924 


SUMMERSIDE — 
Summerside is the second 
on the island, and is located 
umberland Strait, with 
nection with the main < 
exports fish, oats, hay, dair 
It is the centre of the fox 


Population, 1921, 3,228; 1 


Area, 1,060 acres. 


Debenture Debt, Dee. 3 1s 


Waterworks ...........,) 
Electric light +t eet ee” 
Streets 


Schools .... 


fe eeeeee 


Tax assessment, 1925 


Tax levy, 1926 .............5 oe 
H. Cle 


J. Massy 

The above are the only 
palities, but there are many s 
including Albany,  Albe & 
Breadalbane, Bonshaw, Bes 
Bristol, we Traverse, 
River, Cardigan 
cliffe, Fredericton, 


town, Hunter River, Head of st. 


Kinross 


York, Maipeque, Mount Stewart 


Montague Mus 
ilton. ol 


River, M 


Rustico, Stanle Bridge, : 
Louis, Tignish, Victoria, Ve 


Wheatley River, Woods Island, | 
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Quebec 
Agriculture, 1925 ....$282,739,000 
Forests, 1924 ........ 597,165 
Minerals, 1924 ....... 18,722,332 
a. eee 2,272,095 
Fisheries, 1924 ....... 2,288,814 
Manufactures, 1923 .. 811,103,396 


thus $748,186 as against a surplus last 
year of $1,980,468. 
Some of the principal items in total 
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Sa c PAR oie view nied 
prodects ......605- ++ 76,480,000 | Roads .............s0s0ce0e0s 8,782,446 
and vegetables ...... 7,600, 
€8E5 .. eee 10,250,000 G INFORMATION 
Ts. sie $50,000 Location.—Quebec is bounded on the 
products ............ 3,333,000 pert by at _ A ee east b 
rador, the Gulf of St. Lawrence, an 
Glover and grass seed ...... ery New Brunswick; on the south by the 
ies 2,300,000 mente of te hae on the west by the 
ees —_____ | province of Ontario. 
DUET ae dpocs ss cccees $283,739,000| | Area.—The total area of the province, 
land and water, excepting Hudson's Bay 
The cultural wealth in 1925) 214 the Gulf of St. T carants to Point- 


Field Crops.—The value of Quebec’s 
field crops in 1925 war $150,253,000 from 
@ total acreage of 6,828,700. For the pre- 
ceding seven years these were respec- 


: Acres Value 
= Sittvuuersse oarien Tienes 000 
aces s0 oe 
= aS 7,905,987 330,251,000 
MEMiiies cc e 8,501,989 219,154,000 
Mas. 006 7,435. 165,159,000 
1923 .... 6,650,158 183,137,408 
1924 .... 6,736. 189 
Bushels alue 
PPRIIB ose ccc c sees 1,190,000 $ 2,094,000 
RETEN SS s.v0s0s 000s ety tty eee oee 
a , 1,637,000 
DSSS lacs kas o's 753,000 
Buckwheat ........ 3,496,000 3,636,000 
Mixed grains ..:.. ay a 2,673,000 
Potatoes .......... 0,982 35,692,000 
MUMINE oc conde — 3,682,000 
ons 
Hay and clover ... 6,708,000 58,517,000 
Fodder corn ...... 828,000 3,726,000 
Livestock.—The number and value of 
the livestock of the province in 1925 
was as follows: 
Number Value 
eng - 25. anes $35,079 $ 33,675,000 
pene ees 4 73,651,000 
POP oo ie castrese 7,570,000 
DWINe ..ccbeentse.. 784,143 13,956,000 
a on Oe ii... $128,852,000 
orest Products.—Quebec leads all the 
other provinces in the producti 
and paper, firewood, fenc ante 


and square timber, and:the lum in- 
dustry in general has made sone eee 
recent years. 


m Quebec comes over 50 per cent. 
of the pulpwood and more than 43 per 


cent. of the paper produced in Canada. 

From 1877 to 1 the government re- 
ceived from interest on ground rents, 
fees and samnege dues, adjudications, 
etc., approximately $55,000,000. 

The value of lumber products in 1924 
was $26,489,327. 

Fisheries.—The fisheries of this prov- 
ince are extensive, their average annual 
ree being nearly two million dollars. 

he value of inland and sea fish com- 
bined attained a maximum value in 1918 
of $4,568,773. This declined in 1921 to 
$1,815,284, but rose in 1923 to $2,100,412, 
and in 1925 to $3,044,919, of which the 
most important from a standpoint of 
aggregate value were cod, herring, mack- 
erel and lobster. The Quebec govern- 
ment ‘has contro? of al! fishing within 
its borders. 

Minerals. — The Province of Quebec 
has mineral resources but to date 
the uction has been chiefly in non- 
metallic minerals, such as asbestos, mica, 
feldspar, cement, lime, etc. The asbes- 
tos output is about 88 per cent. of the 
world’s production. It is exported large- 
ly in a crude or semi-manufactured form. 
Owing to the drop in prices the 1925 pro- 
duction was only $8,995,854 as compared 
with $14,749,048 in 1920. There are ex- 
tensive limestone, marble and granite 
quarries, which offer an unlimited oP 
ply of building and road material. 'n 
1925 Quebec produced $5,689,991, while 
it is the only province in which chromite 
i fennd. The feldspar is of a high 

ni ; 


Over 90 per cent. of the area of the 
Province is underlain by rocks of the 
Cambrian formation in which are 
d the Cobalt silver mines; the Por- 
cupine gold mines; the Sudbury nickel 
deposits; the mica and magnesite de- 
Posits of the Ottawa region; the iron 
ofes and the native copper deposits of 
Superior. Only an insignificant 
part of this immense territory has been 
eagiored or prospected for minerals. 
¢ mineral production in 1925 was 
Valued at $23,173,643, as compared with 
$3,750,000 less than twenty years ago. 
The value of the fur produc- 
an fa 1925 was $2,272,095. The prin- 
$170,495" in this were: White fox, 
917.’ a beaver, $962,987; mink, $280,- 
$139 342. $152,609; and muskrat, 


Manuafactures, The 
_ southern section 
ef oe Province is thickly populated and 
ghly industrialized. The numerous 
an 8 = cities contain many factories 
es de variety of products. In 1923 
were 7,142 mar ifacturing estab- 
ie enpsiat yy provinee with an in- 
ital of $1,999,898,982. The gross 
Yalue of the products was $81 1,108,396, 
of materials used. $396,714,471. 
















PROVINCIAL FINANCES 


j Bett —The funded debt of the prov- 
of Quebec s of February, 1926, was 
$oi944,825, in comparison with $75,606,- 
eee previous. From these fig- 
sink Owever, must be deducted the 
ng fun » which, in 1924 amounted 
oe “. After deducting the sink- 
und, per capita net debt was $22. 
natereny: and Expenditure.—The ordi- 
ry revenue of the province for the 
' 1924-25 amounted to $25,021,- 
& sme'l advance over the figure for 
Previous year. Ordinary expenditure 








‘or 1923-24. The surplus was 















lumber and woollen 
clothing and door factories. Power from 
Joliette and Shawinigan Falls. Popula- 
tion, 1911, 6,346; 1924, 10,450. Area, 1,- 
288, acres. 








des-Monts on the Saguenay coast, is 
708,658 square miles, and vegeet. when 
it was annexed, added 351,780 square 
miles, making the province the largest 
of all the adian provinces. From 
north to south it extends 1,300 miles, and 
from east to west 1,000 miles. 
History.—The province’ embraces the 
oldest settled portions of the Dominion. 
Quebec to-day is largely pled by the 
descendants of the early French settlers, 
conservative and frugal. The agricul- 
tural interests of the St. Lawrence Val- 
ley have been developed, while the moun- 
tainous sections to the north have re- 
vealed their wealth of forest and min- 
erals, a wealth which still can be esti- 


QUEBEC CITIES 


GRANBY 
On the Canadian National Railways, 
55 miles south of Montreal and the 
centre of sawmills, wood products in- 
dustries and rubber goods. Population, 
1911, 4,750; 1925, 7,500. Area, acres. 
Deb. debt, Dec. 31, 1925 ...... $490,000 
Sinking fund .....cccccsccscess 70,651 
Per QSOS so 6 Fee ese 20,590 
Public utili. debt (Dec., 1924).. 160,000 
JOSEPH P. BERGERON, 
Treasurer. 


GRAND MERE 
A pulp and paper centre near Three 


Rivers, home of the gigantic Lauren- 
tide pulp and paper plant, and close to 


also ee srr ee ee Wetton. Popu- 


1924, 7 


lation, 1911, 4,783; . 
Debenture Debt, Dec. 31, 1923 

MEG 5. cedueee bea naabeocetols $1,193,477 

eM IS OE c a Petde ese ccces 133,228 

Tax assessment .............. 8,292,517 


Situated opposite the city of Ottawa, 
with which it is connected by two 
bridges over the Ottawa River, Hull is a 
thriving and rapidly-growing industrial 
centre. The principal industries are: 
match, pulp and paper mills, cement and 
power plants, woollen mill, tent, awning, 
wholesale clothing, woodenware and fur- 
niture factories, pork packing plant and 
two foundries. Served by C. P. R.) C. N. 
R., and Hull Electric Co. County seat 
and educational centre. Population, 1920, 
30,586; 1925, 35,521, mostly French-Can- 
adian. Area, 4,000 acres. 

Debenture Debt, Dec. 31, 1925 
; Debt Sink. Fund 
L. I> ratepayers’ 











NR i aS $ 1,162,744 $157,406 
Waterworks ........ 1,071,168 46,182 
Specially rated ...... $2,233,907 $202,588 
L. L, city’s share.... 266,782 ...... 
BORO! se rive icarta 1,054,836 112,694 
NGOS DOUG 3p cncscees $3,544,525 $315,282 
Tax assessment, 1925 18,267,298 ...... 
Value of city’s assets 3.677,595 ...... 

Public Utilities 
Waterworks, surplus ............ $1,538 
J. RAYMOND, 


City Treasurer. 


JOLI 
Situated 36 miles from Montreal on 
C.P.R. and C.N.R. Industries include 
mills, tobacco, 


Debenture Debt, Dec. 31, 1924 


SOUND cog fe goes Uw bbs $ 923,200 
EE NES 3. 8 504 ccs 0 ccwews 96,820 
Tax assessment, 1924 ......... 4,327,595 
Deere BONS. Sisuciseesde es. 78,802 
MEPOMMIETS 3. Oe cdvw dace co's cee 62,950 


QUEBEC RECORD OF OUTSTANDING LOANS, 
FEBRUARY 1926 


AMPS fic bcu< eb uOGh - Gbaecke «ined 
ee eee 4% (£) bonds .... 
Se BOOS... sc eeteses 4% (£) bonds .... 


ce) . eer re 3% (£) ins. stock . 


Montreal & Western Rly.... 2... 6... cee eee ene beeen een em $ 84,000 
t Insane Hospital............... A gapke ob as oh. 6-0 pg pteis vcela ee 460,000 

yo. on,  , sno ced bbs Ske Rape OD cme s Ores ON cemass sees baht 72,600 
L’Ecole des hautes etudes commerciales de Montreal..............-..+++> 600,000 
Montreal Technical School......... 6... 0. cc ccc cen gee ener eee e tweens 775,000 
Quebec Technical School... ........ 6.2.00 cseeeeeees { Sa Se eaaee ss tiie oh 500.000 
City of Three Rivers... 6... ccc cc cece eee ee nent hen ren earn eeneens 400,000 
Three Rivers Technical School... .... 2... 2. eee cee ee ence enw eenneeees 250,000 
Marsebemme Wie LAGR. 5 ciesss css ac vee caceeventeseeccendscecsvesie 100,000 
NS ero Liat aids ebs's pas Chek be em DACA au ind) a> eae $8,331,600 


Q| among thc most important on the con- 


., 1926-36 % 000,000 .M.Q. 
Dees BORE. . sic cocc cae 3% inscribed stock 1,841,846.06.......... L.M. (P) 
April 9,236,061.48 L. 


| . QUEBEC— Makes Further Increase 
So. in Agricultural Revenue 


ire _ Many Industries Handicapped But Some Progress Made During 
. Year — Building Very Active — Public Finances Are Strong 


mated only in part. At the same time, 
this older province has had the benefit 
of trade and commerce flowing to the 
older section of the Dominion —— 
the ports of ‘Montreal and Quebec, while 
the development of cheap power has been 
an important factor in relation to in- 
dustrial activity. 

Government. — The government is 
vested in a lieutenant-governor, a legis- 
lative assembly and a legislative council. 
Hon. L. A. Taschereau is the present 
premier and Hon. Jacob Nicol, K.C., pro- 
vincial treasurer. 

Transportation. — The St. Lawrence 
waterway, with the other navigable 
rivers and the excellent harbors, includ- 
ing Quebec und Montreal, which rank 
























tinent, combine to extend the shipping 
interests cf the province. Besides the 
local shipping the larger places are con- 
necied by direct boat lines with Europe 
and cther parts of the world. 

Railways.—The total mileage of rail- 
ways in the province at the end of 1920 
was 5,266 mi %* an increase of 1,864 in 
twenty years. There are fifty steam’ and 
electric railways, steam railways hav- 
ing an aggregate length of 5,012 miles. 
The systems with the longest lines in 
the province include the Canadian Paci- 
fic with 1,787 miles and the Canadian 
National with 1,115. 

Municipal ion—The munici- 

alities are divided into rural and urban. 

he former consist of 964 parishes, 277 
villages and some townships, all grou 
in 74 municipal counties. The urban 
municipalities are 86 towns and 23 
cities. 

Most of the towns and cities are or- 

nized into separate corporations in- 
ieovndent of any county council, in 
virtue of special charters granted by 
the legislature. 

The powers conferred upon the mu- 
nicipal council extend only to questions 
of purely local interest. In order to dis- 
tribute the taxation necessary to the 
local public administration every muni- 
cipal council has the right to impose 
and raise by direct taxation on the tax- 
able property of the municipality as 
well as on certain business stock, any 
sum necessary. The municipal affairs 
are supervised by a department of the 
provincial government with a separate 

‘deputy minister under the treasurer. 

















































































LACHINE 

Situated at the upper entrance to the 
Lachine Canal on Lake St. Louis. Has 
C. N. R. and C. P. R. connections; also 
electric cars to Montreal. There are 
located several industries such as the 
Dominion Bridge Co., Ltd., Dominion 
Engineering Co., Ltd., Asbestos Co., Ltd., 
National Breweries, Sewards Co., Ltd., 
McLaren Bros., Woodworkers, Daly & 
Morin Co., Ltd., stove manufacturers. 
Population, 1911, 10,000; 1924, 15,600. 

Debenture Debt, Dec. 31, 1924 








$ 400,000 
Water works . ......--+0-+5: 
Electric light.........-.++++- 226,000 
at 3 yeeees 
EROS sss vikccess Je0¥ees0 996, 
SN TE oC Dee vo hecase $ 3,696,653 
Tax assessment ............ 16,806,153 
WES DOUG, BONE Soc cckcicessce 520,408 
Wet “GESGNEE  Sicsicicdvevucts 83,355 


LEVIS 

Opposite Quebec City on the south 
shore of the St. Lawrence. Is on the 
main line of the Canadian National 
Railways and is northern terminus of 
the Quebec Central Railway. Ship- 
building and ship repairing are carried 
on here. Population, 1911, 7,452; 1921, 
10,470. Area, 2,222 acres 





Financial Statement, July 1, 1923 ~* 
a | ee eee $1,252,347 
Less: Waterworks . .$757,409 

Sinking fund... 6,422 

SOU MOE pnd ce ter $ 488,516 
Tax assessment ............. 5,360,000 
Exemption not inc. .......... 1,360,000 
Non-tax. property .......... 4,424,000 


Tax rate, 1923, 17 mills. 
1924 figures not yet received. 


LONGUEUIL 
Situated on the south shore of the 
St. Lawrence, opposite the eastern por- 
tion of Montreal. The Armstrong-Whit- 
worth works there are now operated 
by the Charles Walmsley Company. Has 
paint and screw factories. Population, 
1911, 3,972; 1921, 4,682. Are 8g0 acres. 
Debenture Debt, Dec. 1924 













OEE. is weae eck tewss anes et $1,456,497 
Water WOTRS. isc ce kb be Meccce 175,000 
Tax assessment ............. $4,982,014 







MONTREAL 


Montreal is the largest city of Can- 
ada, its greatest seaport, and a great 
commercial metropolis. The city stands 
at the head of navigation on the St. 
Lawrence and has excellent harbor 
facilities. Shipping lines run to all 
parts of the world. The city’s debt per 
capita is reasonable and improvements 
have been taking place in the adminis- 
trative and financial plan. On the 
Island of Montreal are a number of 
smaller communities which are hinked 
up with the city under the Island of 


(Continued on page 39) 
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‘surging waters to 


















BOARD OF DIRECTORS 


governing the 
MUNICIPAL BANKERS CORPORATION LIMITED 


















































SIR WILLIAM HEARST, 
K.C.MG., K.C., LL.D. 


Prime Minister of Ontario, 1914- 
1919; President Professional Offices 
Limited 
SIR JOHN WILLISON, K.B.,LL.D 
President Canadiar Rail and Har- 
bour ‘erniinals Limited 
HON. GEORGE GORDON 
Director Bank of. Nova Scotia 


COL. W. N. PONTON, K.C. 
Solicitor, Bank of Montreal, Bélle- 
ville; President Ontario Bar 
Association 
W. H. GREGORY 
General Manager British Mortgage 
Loan Corp. 

D. W. GORDON 


Member Exccutive Committee 
Municipal Bankers Corporation 


D. H. McCCAUGHERTY 


Chairman Hydro Electric Commis- 
sion Toronto Township; Warden 
Peel County, 1919 


JOHN McMILLAN 
General Manager Canadian Pacific 
Railway Company’s Telegraph 
JOHN McCLELLAND 


President Wellington Telephone : 
Company 


T..A. NEELY 
Member Executive Committee 
Municipal Bankers Corporation 
D. W. WALLS 
Manufacturer; Warden County of 
Ontario, 1919 ie 
DR. R. J. SPROTT, D.DS., L.DS. 
President Ontario Dental Society ; 
Mayor of Barrie, Ontario, 1917-1920 
HON. A. TURGEON 
President Legislative Council, Prov- 
ince of Quebec; Director Quebec 
Railway, Light, Heat & Power Co. 
D. H. COLEMAN 
Treasurer County of Simcoe 
ROBERT B. HUTCHESON 


Doucet, Phillips & Hutcheson, 
Notaries 





























































































MUNICIPAL 
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36 King Street East, Toronto 



























Then, puffing con- 
struction engines— 
steam shovels— 
swinging cranes— 
tons of cement and 
steel, and an army 
of men. 











First, the roar of 
the rapids and a 
tumbling rush of 












the sea. 












































Then, the power house on 
the banks of the river turn- 
ing the wastage of water 


Finally, grow- 


into dependable power, communitinn 

bringing in its train the : 

conquest of the rich, nat- incorporated 
towns, cities. 










ural resources of the mine 
and forest. 














BEHIND IT ALL—WATER POWER 


We recommend for investment bonds 
issued by our growing cities and towns. 
We also recommend investors to include 
in their investment fund a fair portion of 
power securities - - because investors’ 
money builds power plants, and power is 
directly responsible for the growth of 
industrial cities and towns. 






































NESBITT. THOMSON 


and Company, Limited 


Royal Bank Building, TORONTO 
| MONTREAL HAMILTON WINNIPEG QUEBEC LONDON, ONT, | 


































of the following: 


Field crops 
Farm animals .. 


00 
Dairy products 
Fruits and vegetables .... 
Poultry and eggs 
Clover and grass seed 


The gross agricultural wealth in 1925 


f which the prin 


was $1,826,833,000, o 
land, 


cipal items were: 
buildings, $216,398,000; 
$176,676,000; live stock, $ 
Field Creps. — The com 
ures of the field crops 
seven years are as follows: 


r 
implem 





Value 


340,029,800 
271 

ieee 
296,227,200 


248,777 
sa 
363,992,000 


The chief field crops in 1926 were: 
— Value 


ae 


635,000 
der corn ... cone 
Livestock.— The numbers and 





follows in 1926: 


Number Value 


1,169,952 $77,217,000 


1,499,411 46,433,000 

181,359 1,182,000 

610,973 9,776,000 

Dairy Products.—Although second to 

field — in value dairy has been 

rapidly increasing, the ue of its 
products in 1925 being $21,348,000. 

The value of the fur produc- 

tion in 1925 was $1,804,052, of which 


the principal items were: muskrat, 
#856 820; and coyote, $310,090 
nerals. 





mineral production of 
Saskatchewan to date has consisted 
chiefly of coal. Vast deposits of this 
exist in the southern section of the 
province. Outcrops have been discov- 
ered further north but little attempt 
made to develop them. In the Souris- 
Estevan district it is estimated that 
there are over fifty billion tons of 
lignite. The difficulty in the past has 
been that the coal was useless in its 
mt form Extensive experiments 
we been carried on by the govern- 
ment and have evolved a_ successful 
method of briquetting, which greatly 
ieee the market possibilities of the 
uct. - : 
The province also sesses large 
quantities of fireclays. Ceramic experts 
have predicted that Saskatchewan will 
lead in Canadian clay production. White 
clay ts of great extent suitable 
for stoneware manufacture have been 
1 In the Fren 


ocated. 

the white clay in a 

50 feet wide can be seen outcr 
for a distance of 15 miles. 

Sodium sulphate for uge in pulp, 
paper and chemical plants, is found in 
the northern and southern parts 
of the province, where plants have 
been established. ; 

The value of 1924 mineral production 
was rere 14347 Bie. total for the 

The value of the fish pro- 
duced in Saskatchewan in 1925 was $479,- 
645, as compared with $482,643 in 1924. 
The most important kind was whitefish, 
weighing 8 cwt., valued at $369,463. 

n 1924 the primary for- 
est production of Saskatchewan was 
equivalent to 49,896.400 feet of standing 
timber valued at $2,093,805. From this 
7,818,000 feet of lumber were produced 
with a value of $162,968. 

Manufactures. — In 1923 there were 
647 manufacturing establishments | in 
the province, representing a capital in- 
vestment of $29.891,835, and employing 
4,105 people. The gross value of the 
products of these was $34,337,811, from 
which may be deducted $19,333,620, the 
value of materials used. 


GENERAL INFORMATION 

Location. — Saskatchewan lies in the 

* centre of the Western Canadian prair- 
ies, and comprises a large part of their 
choicest lands. The southerly boundary 
is the international boundary line be- 
tween Canada and the United States. 
The province extends 761 miles in 
length, and in width from 390 miles 
at the southern boundary to 336 miles 
at ie —— 

rea. — The area of the province is 
251,700 square miles. Of this 8,329 sq. 
miles are covered by water, leaving 
243,381 square miles of land. 

Of the total land, ninety-four million 
acres are estimated as suitable for agri- 
cultural purposes, but less than a third 
of this area has been put under eulti- 
vation. While the southern and west- 
ern parts of the province form an al- 
most unbroken tract of prairie country 
with nearly 100,000 square miles of open 
prairie, a wide area of the northern 
section is well wooded. 

Government. — The 
created in 1905, the 
vested in a Lieutena 
Legislative Assembly 
diner is the pres 
vincial treasurer. 

Population—in 1901 the populction of 
what is now Saskatchewan was 90,129 
of which 72,729 or 81.80 per cent. was 
rural. In 1911 it numbered 492,432. The 
1921 census figures show the province 

as having a population of 757,510; 1923, 


Railways.—The province contained in 
1922 6,268.72 miles of railways, of which 
the whole is embraced in the systems 
of the Canadian National and Canadian 
Pacific Railways, situated on which 
there are 2,139 elevators; 896 loading 
platforms, 554 stockyards, in addition 
to depots, warehouses, etc. 


PROVINCIAL FINANCES 


Public Debt as at February, 1926 
Gross debt $57,104,641 


Less debt for utilities, etc... 24,370,297 
General sinking fund Tesraes 
$25,418,581 


- $31,686,060 
nee has also 
to the extent 
made up of $15,370,880 


opping 


province was 
government being 
nt-Governor and a 
- Hon. J. G. Gar- 
ent premier and pro- 


Se a ee 
et teiees sora 
guaran way bonds 
of $28,567,723, 
for the Canadian Northern and $13, 
— for the Grand Trunk Pacific. 

h of these railways are now part of 


‘ 


Per Cent. to Farm Output 


Field Crops Alone Were Worth $126,682,000 More Last Year 
han in 1924 — Other Farm Output Expands 


By far the largest industry in Sas- 
katchewan, in which the province ranks 
second to Ontario among the provinces, 
is agriculture. The production consisted 


; 
ents, 


tive fig- 
or the past 


12,177,000 
2,888,000 
14,580,000 
8,949,000 
5,080 

15e0/000 
ues 
of livestock in the province were as 
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ee eee A i ee Aa for the year ending April 90, 1928, were or, 
SASKATCHEWAN--Adds Fifty |S Sa wee! Hern 


jal 
School lands ’ unity. 
Public revenue tax finan a vient, — 
Wildlands tax 7 powe: 
Supplementary revenue tax .. water 
Inheritance tax 
Corporation tax 
Railway tax 
Motor licenses 
Land titles 

Expendi 


bso 


e of school lands esti- 


Total -ac 
‘ nion authorities to be 7,- 


mated by Domi 
996,000 acres. 


ture. — The ordinary expendi- 
tures for the same year amounted to 


ANNUAL PRODUCTION weet 


Tax assessment, 1926 
Exemptions not inc. 6,590,560 
Tax rate, 1926, 26.75; school, 18.80; other 
1.00; total, 46.55 mills. 

Receipts 

Expenditures 

Tax arrears 

1924, $1,130 


Revenue. — The provincial revenues ' $10,660,480. arters otf cP. BR. : 
culture, 1925 ....$416,022,000 SASKATCHEWAN CITIES s ; on, 1 a 720,000; 
Mineral “ 128 oes bis MOOSE JAW Value of city’s assets \ X } E maintain a Bond Ares, 22,150 ire Debt, Dec. 3 


1,052,012 
Furs, 1 1,804,052 
Forests, 1924 
Manufactures, 1923 .. 


A divisional point on the C.P.R., 400 
miles west of Winnipeg; also on ‘lines 
of C.N.R., it is the centre of a rich 
wheat wing district and contains a 
four-million bushel government elevator. 
The city owns light and water systems, 
sewe and incinerator plant. It has 
12 banks, numerous wholesale houses 
and industries. Population, 1920, 19,200; 
1925, 21,000. Area, 9,760 sauare miles. 

Debenture Debt 


Dec. 31, 1925 Debt. Sink. Fund 


Local imp. ratepay- 
ers’ share $ 882,250 $ 364,959 
Waterworks 1,407,946 
Electric light 1,051,630 
119,732 


Collegiate institute 
Specially rated .-+ $3,461,558 $ 892,998 


Local imp. city’s 
now 519,857 295,451 


share 
General .... 2,293,187 695,778 


Saeae too Es Fete 


Department for 
the convenience of o 
customers, and its ser-" 
vices are at their com- 
mand at all times. 


; faterworks : 
3 oy ratepayers share...- 
Electric light 
Specially 
General 


rated eeevere ewer 


Va aides oe nO 


the Canadian National system and the 
interest. charges are paid by Dominion 


government. ; 
rantees of the prov- 
£1:182,300. 


Agricultural 
ince also total 

The approximate value for assess- 
ment of all the property in the prov- 
ince is $1,000,000, 

Assets.—The total assets of the prov- 
ince, ee the balance sheet of 
August 31, 1925, were $87,712,366. 

There is estimated to be in the sur- 
veyed portion of the province 2,341,000 
acres of unsold school lands held in 
trust for the prévince by the Dominio: 
oa are of the approximate value o 


; 4,143,000 acres are not valued; being 
n 


Pa 


Public Utilities 
Electric light and power, net.. 
Waterworks, net 


Gross debt 
Sinking fund 
Tax assessment, 1925 
Exemptions not inc 


WE, gr el ee Cm See sae 
40566; =§\ fy GF - mand atalitimes. © see — Sinking tune oe. 


eee 


NORTH BATTLEFORD 

On the C.N.R. main line, 573 miles 
west of Winnipeg and 254 east of Ed- 
monton; terminus of four branch roads. 
It is the commercial and distributing 
centre for a mixed farming country, 
north of which is an excellent ranching 
district. The city contains several fine 
public buildings and flourishing indus- 


OUTREMONT 
i f Outremont is | 
ba r Montreal nat as 
icipalit aving its 
mien eticials. Population, 
249; 1 18,874. Area, 875 


Government and a 
Financial Statement, Dec, 


Municipal Bonds 








stricts which are not yet surveyed. Gross debt and S.F. $6,274,603 $1,784,227 (Continued on page 40) bought and sold seg te ae 
- ee 
STATISTICS OF SASKATCHEWAN TOWNS AT DEC. 31, 1925 
fe" ape, ere gue 
Rate (mills)  Asessed Imposed , 
282 60% 
208 1A 
us os ag Ys 
796 60% ee ad | 12 
605 eae. 33 
Bit o% a to a 
1.006 oom mie’ ‘ft ee 
+44 60% oy le - 
se a 22 
be > i 
“a i a 
eee ete ce = llriia|| in 
ig CPR. midway between Empress and Swift 60% irda be 13s 
186 On C.N-R. main line; mixed farming and wheat 60% Cm tS iait i 
. 60 
394 56 mille i Consult the M —— a 
on a —CiséBBuckingham......... 8.85 
i een at any Branch ~ 1921 8,82 
435 anaes 00% See 6 6=6si“‘<iéié‘#« Chantry’... . .. . . 192) Lie 
570 Smile ltt“ ttCtsté‘wR es ti(‘ia IO! ——e——“( lO ES eee ——Ctéié« Cio ty Se 
39 569.007 OT i Be AR I ROA ne i “ola 3.16 
oe net s 
= d +. 3. 2:0, =o 99) 
379 35 mills 
79 318,763 CO i oe 
x 25.5 mills ronan “1,293 
as 878,940 Boe Oe piiteteteciienmenincncieniemeeeenennnaneeeteinininms . See ae 
1,981 sueien ; | Lid 
£ Sonn q 
we. 22 mills % : 8 a “eee €=—Sstéi@DpftM: Sse = 
2 ae DIVERSIFIED INVESTMENT — i 
3 24.8 mills 4 
390 Combirred-yield of 6. 
or a. os ; call Yield) 
t09 “Se osx Quebec Harbour Commissioners cslecee 9106 BOQ 3 
60s 28 mills (Dom. of Can. Obligation) wer . 
$06 55.800 60% 4% April, 1938.  Hsimpstend. ‘iid 
=i 270,602 60% Jamaica Public Service Co, ......... ieee 10850 C1T)— | a —sBtuintingdon......... 1,266 
559 a: 6%% July, 1943. 1,399 
827 ss = — 0% ‘Canada Crushed Stone 2488 
ones 1,119,676 55% 6% December, 1944. j= «9 4) (RR © MeiDerwal.......... sade 
1285 ee tee St. Lawrence Paper Mills............ : 2.354 
1,439 44.5 mills 6% March, 19466; 0 ll ( SS EE |) ener et 4.851 
sae 1,213,909 60% International Power Co. ................... 98.50 710  “]0RNEIE ‘Kenogami.......... ies 
320 “= 60% 7% preferred stock. ber 
ise i oF  @«  @ 8 0) © 0 SE dU Odd) ll Os Ce eee Ee Sees 
456 Ay asi (Bonus share of common with each.preferred share) SM joo <a 
$89 253.361 60% on 
_ ; cai 
2 dae Oe MACKENZIE & KINGMAN} i 
eas 466,490 60% 10 St. John St. -MONTREAL ° } 1,128 
303 38 mills -@ 1,160 
— 318,722 O% De set ee ee Ie ee 
eS 82 mills 111 
< 704,424 60% ins 
695 50 mills 1,064 
po} 896,021 60% ens 
= 36.2 mills 2.068 
= 824,275 60% Ti 
1.002 1,180,355 60% = Debt 107,655 | pe ns 8€§6Lerinoxvilie...._. 1,211 
p4 34 mills 1.564 
1,746 1,738,485 om Debt S688), «+ (TI ES ee tee ee BBM sae 3.978 
aie im 60 y Chet a, ee 181 
“ee hn ee 3 18 
an wisiate Te Mittin. 2.399 
4 45.8 mills —— S ca * rT ee nes Pet 
ae 415,197 i —sé«OMMoontrecal Ernst. ..... Aish 
: i stematic Saving : 
687,503 60% ; ee 
547 : doo 60% ee 712i 
bas 60% » i =—Ss Montreal South... 907 
685 ae 1,085 
50% st = @#8&=«. eunt Royal....... . 173 
60 % ae 
60% eos enennseger yo 
60 2 &# BS eee 
ee The one best way of achiev- ii 
60% Ing success and obtaining ica ar 
60% the things most desired, 18 Pm = ure Wat... “ai 
oC eee ~=—Ctéi“‘(i‘i‘éMCHmoornd®~«z#w#... LL, 2,17! 
by regular and systematic | 9 rie *35 
saving. rs ee a 6600606060606 | RRC 3,09 
8,60: 
peeve. ce 178 
If you are ambitious an peas ime Se 
i tas Agathe des Montsi911 2.944 
: wish to succeed in life. StAnne De Bellevucigis 81 
223 Branches § invite you to open/all ac Ferme, af 


Throughout fon 


Canada 


Se ee eenwe 


count in whichever branch 


is most convenient. 


Watson 

Whitewood 

Wilkie 

Wolsley 

Wynyard 

Yellow Grass... 
Yorkton 


STANDARD BANK 


OF CANADA 


N. L. MeLEOD, 
General Manager. 





Tne assesses iaiasnipatiettentinatntcneesesiestatnent nena 
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enience of our 
rs, and its ser- 
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all times. 






=> 













its own a = City Treasurer. nsaeer, cigar Sacveries and pork t pecking 
; a tion, 192 - ants. Site of great eastern exhibition 
nment and Area, 875 acres. RIVIERE DU LOUP n September. City owns electric power, 
—- ] Dec. 31, 1924 On St. Lawrence River, C. N. R. and| gas works, waterworks and sewerage 
Ct pa B onds Debt. | Temiscovata Rly. Industries include | systems. Close to rich deposits of as- 
Fides «..--$2,100,000 | pulp and grist mills, wood products, 'bestos, copper and limestone. Popula- 
t and sold. 
——+ £ Bonds Not Rateable Total 
om ' : and Sink. Fund and Tax Rate 
Acton Vale County, junction of C.N.R. and Debt $143,500 $560,500 $165,550 
THE | a iC. ! SS cee eee ae Bk. 1.826 140 ret 
ae oe cor. tel 7 09 = Se Es ai cs ” rage west — ny Sk.fd. 7,286 1.25" ; 
Aylmer....... 06.555 1911 ve On Lake Deschenes, on C.P-R. line; tumbering; Debt 319 000 1,650,000 392,580 
Bagotville. ist ae Chiccutin? Coun pulp ont paper centre. Dee 446,380 1 135,298 801,676 
Res tel ot eed ee on 4 Sk.fd. 100.000 5.00 a 78 
Dale D’Urfe........ nig Jacques Cartier County; summer suburb Debt 
i , 192i 335 - MB volndcontiucksvnccnantedery's Sk.fd. 2,259 1.00 . 
, Benconsfield........ 1911 eins Summer suburb of Montreal on C.N.R. and Debt 186,717 1,226,238 222,640 
: a. o 1921 2,224 earlier et Seg eRe aaN. Sk.fd.: 21,683 1.60 
lished 1871 : Besuceville......... 1911 L677 In Beauce County .........5..-..0.0000055 Dobe 35,800 1 S49.000 45,885 
Besubarnols........ 1911 2.105 On St. Lawrence River and C.N.R.; lumber Debt 172,500 1,870,028 218,946 
' ta 1921 2.248 and NC 2-2, caeeeinel Who « «5 ws Sk.fd. 8.387 1.00 
Beees........-. 1911 1.488 On CPR. "CO milee from Montreal; manufac Debt 56.418 144.766 66,694 
Tora 1 UD a RE EAS, Sang cen aa ua's's : 3 i 
Beloell.... 1911 1.541 In Vercheres County; light manufacturing .. . Debt 100.519 137,885 15.568 
: Berthier............ 1911 1.335 In Berthier County, on C.P.R....-. 5.5.5... Debt 62,000 809.850 176,483 
’ Pa 1921 ON 56s mF inet Bee Lh dons Vso ts tea A Od) os 05 xe eee 2 1.00 
oa Black Lake......... 1911 2.645 On Quebec Central Riy.; industries, asbestos Debt 164.000 1231-000 246,005 
oa et. OA... te oa anne ns . / 
<a Bromptonville 3 good farming Debt 39,410 $57,445 39,948 
onsult the Manager fOr. i921 £596 = Te eee Giinice’ Sk{4. sia ob 150 ‘aides 
at any Branch — eee SIS Ses 2: 1) 9.138 2.60. ; 
Chateauguay....... 1911 oes In Catcsnesey County; summer resort near att oes 1 es 66.304 
i BR 2. 2s a cletan Mais Gas ohne, Baas f 7 
Chicoutimi. ........ sit 4 Industrial centre on Saguenay River; big pulp a 1 Ase eee Ae 043 1,514,239 
Coaticook.......... 1911 3.165 On Coaticook River, 20 miles from Sherbrooke Debt 195.666 1,764,550 195,666 
921 3.554 Se cc eat has bani edes's ah rice | Sk.fd. 23.679 1.80 
Cookshire.......... 1911 996 In Compton County, on C.P.R. and Main Debt 458,400 33,238 
1 949 ET eth enc, ch vith shewlenis ot Aspe 1.70 
Courville........... 1911 igs In the County of Quebec........ ....-.---- Debt 99.200 653.1 10 99,200 
Donnaconna........ 1911 =aM Model town built by Donnaconna Paper Co. a ll TT 
i 1981 ED 0 ee ee Le Cele cna bp co's See oun : 70 aa a 
hi Se, ggg Creeper oo a ‘yee G8" 
Dorion...........-. : ou 631 Small centre near Vaudreuil.............--- Debt ead 91.262 
Dobval.... eens 911 we te Jacques Gartion’ County; samizer' resort for Debt sists 3.700.601 514.297 
 rtemmondvitie ISL 1.258 On Se Francis iRiver and’ CPR; seene’ of Dobe ong gtk. an.o0sB6T.008 
East Angus......... 1911 si oe 3. T"on Quebec Central Debt 407.550 2.054.826 449,691 
Price Yield re Wit BRS On CPR scene of industrial activity = <1! Dobe iartia fons 440.881 
set eeee 91.06 5.00 Greenfield Park Sagas 1911 itte In ‘emily County; o suburb of diy of Debt 236.000 1.588.838 251,721 
i 5 H es ko 1911 ae one: foteee ea Piteesd ty et Debt 438 000 aan s06 enviee 
iS 103.50 ~~ 6.17 Huntingdon........ .1911 1.265 Important manufecturing community in’ Easi- Debt ; 764,555 48,808 
1921 1399 Cli; ern Townships....... each ay fiver Ms ce ens 1.70 
100.00 6.50 Iberville............ 1911 1,905 On Richelieu River, on C.P.R., C N.R.. Q.M. Debt 291.800 1,237,755 302,025 
eae . 1921 2.458 SN TB Sic ak cs cabins cere e406 Sk.fd. 12.500 70 
Ile Dorval.......... 1911 pees PRRs ated ine Tau cubed é cre cdecneckscens Debt 43,300 203,000 43,625 
98.50 6.13 1921 22 seein 5 Eis aaa asi Shai aig 0 0S MS eit era 2.00 
ee ee a Jonquiere..........1911 2.354 On C.N.K.; pulp mills, planing mill... ..... - Debt 602,520 2.720.416 624,012 
oe : ; 4 pater tT Rocca In hicoutimi County; pulp. paper and power Debt. Ree ae 1,916,900 187 
7.10 es . 1921 2.550 Plants athe Cie ie 7. = Serena eee, ead RM oo) eae 40 _ 
BARONS. 5s 0000s cabs 1911 2,407 On C. P.R. and C.N.R.; saw and paper mills. . Debt 100.589 877,062 118,677 
1921 Seer en pach ogee chee Chad & ae Fed in’ 08 Skfd. 2 1.25 









QUEBEC CITIES (Continued) 


bricks. City owns li ht, water and sew- 


(Continued from page 37) erage aan eae oe a 7,671. 
lian Commission for Loans from Met, Com. ......., 1,808,443 | Waterworks .-......-.... *S.$ 605,171 

Most of the public ne Mn PAG 5 e's i svedse we 8, 
, including tramways, |Gross debt, --.....0-....20.0. $4,890,187 oT Poona 

_ etihity d power and & por | Floating Ged ..........seees , Special] ROG. secccccvsccoee 813,1 
gas, el ng supply are under| Tax assessment, 1924 ........ $0,000,501 'Gress debt ..:.............. $1,721'588 
sion of th ship. Reasonable ae E. > Sei Receipts, SU Abb otha tcsawes 71,536 
Beaseee . Is greates y treasurer. MOET asic cvccccceee 78,813 

for con the world. In 1923, oe . s 


e of 11,924,408 QUEBEC CITY 

B tonnafias abundant| The capital of the Province of Que- SHAWINIGAN FALLS 
manufactures textiles, pose — one of the oldest and most| Shawinigan Falls is situated on the 
sducts, tobacco, iron | historic cities in Canada. As such and | st. Maurice River, and on the Canadian 
~ tives, pulp, paper, ete, Le the result of its situation on the St.| National and Canadian Pacific Rail- 
ot © P. R. and C. N. R. gene it is the centre of a large | ways, 21 miles north of Three Rivers. 
geasiens920, 720,000; 1925, 907,600. | tourist trade that is most advantageous |The falls are situated near the town 
By cian during the summer months. The city | and are 165 feet in height and develop 
Debt, Dec. 31, 1925 also has enjoyed a steady growth indus- | 430,000 horsepower. Most important in- 
Debt. | trially and is the leading boot and shoe | dustries are aluminum, pulp and paper, 
. See $ 28,760,826 | centre in Canada, also contains steel | carbide, manganese and electric devel- 
cavers’ ghare..--- 11,192,086 | Plants, food products, dotting factor- | opments. Population, 1921, 10,625, with 

ratepayers’ . 1,880,000 | tes. Is served by C. N. R., C. P. R. and | suburbs approximately 15,000 


















light .-.++- *"_______1Q.'C. R. The population, 1911, 78,710; | Gross Deb. debt, June 80, 1925 $2,390,600 
2 «ace eof 41,282,862 | 1923, 116,488. Area 5,820 acres. Sinking fund .............. 214,762 
rated US 45,264,728 Debenture Debt, June 1, 1924 Tax assessment, 1924 ....... 19,566,602 
‘ Rag ea Waterworks ..........0065. $ 4,470,000 J. K. VALIQUETTE, 
C.- : “gine s37 501 L. I. and general ............ 13,066,178 City Manager. 
Sinking fund ecosseuseceee® 1 1 Gross debt Cee eee ee ee ewe eens $17,536,178 
Tax assessment, 1925 “ocgiaat Sinking fund ............... 784,468 SHERBROOKE 
Exemptions not eas 421 92 10,425,595 | Value of city’s assets ...... 19,794,987 | At junction of Magog and St. Francis 
Tax arrears .--++**** *p: COLLINS. Tax assessment, 1923........ 98,637,433 | Rivers on C. P. R., C. N. R., Boston and 
f scars = Exemptions not inc. ........ $7,783,660 | Maine, Quebec Central, 100 miles east 
uO} Tax rate: general, 13.5; school, 8.5; |of Montreal. Centre of rich mixed 
is a portion of | total, 22 mills. farming district. Has 25 wholesale 


; , but is a separate P, N. VERGE, houses, woollen, clothing, machinery, 














































y 682 
Laprairie........... = 2,388 On south shore of St. Lawrence River on - Debt 118,500 913,600 178,187 





we eeewewwne BPER 8 «eee .§. #@WR OR MIRMG OF BROMUITOR!. .. . . . 6 cccccnune 
SEETHER HETERO EEE 
terror ee BOB R =O UE eB eRe eee ee tee eee eee eee eee ees 
ROTHER EEE Eee EES 
crew RPE 8%£°42O @&#= 8 28 2 ABBOMIPUOR VOURTY, OF Wb uBhew cc cee eae 
OPP Pee eee eee ee ee ee ee eee ee ee eee eee 
Pane ees SSS OSes eer’. <)> SOGeEe 5.) S|) COOCeW... '  “Sideaes 











Laval Sur Le Lae....1911 ae imtincenhocdvararedvdueiwuGesears ot Dede 103,600 798,575 111,612 
Letnoxville......... 1911 1211 In Sherbrooke ‘County, on C_P-R: and B.2 Debt 172.200 1,428,340 190,300 
Magog............. 1911 3.978 On C.P.R.; industries; butter and cheese; saw Debt 384,535 1,866,765 437,877 
Marieville.......... ist i 1.687 Capital of County of Rouvilie, on C.N.R.. ||| Debt 159.860 741,993 162,483 
Megantic........... 1911 -8.899 On C.P.R. terminus of ‘Quebec Central Riy.; Debt 857,651 1,182,684 399.050 
Montmagny........ W1l 2.617 36 miles of ‘on St. Lawrence River Debt 876,099 2,029,050 402,687 
1921 4,125 GNM. si, vas vvitcdesesvercetct, Sk.fd 10.783 31 
Montreal East. ..... 1911 aoa Industrial suburb of Montreal. < °° 0.002... Debt 1,646,000 18,969,260 2,541,419 
Montreal North.. ... 1911 sti Town on ialand of Montreal. lies . : ; seb Debt 1,142,000 8,816,064 2,186,683 
tg ae hel Menieed............ ae Rae atom 


Montreal South .. ... 1911 907 Suburb of Montreal... 2622202222 Debt 270.000 956.426 347,014 
J : 1.00 
Mount Royal....... 1911 uta Residential suburb of Montreal; a C.N.R. built Debt 1,626,000 11,746,669 2,451,752 
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i 
1.20 
921 987 |. . 
Mirebonne. igi 1,990 In County of Terrebonne on C.P.R.; near Debt 212,307 1,460,000 446,295 
Thole Pistoles 1921 2,043 Mon . 50 
es... 911 ba On C.N.R.; saw, grist and planing mills. Debt 61,794 563,700 83,439 


; 1921 ieee eevee eeeweeeeeeew ee ewr eee eer wre ere ee ee > t= © 2’ p-taweie « 
Witton. 1911 1,886 On C.P R., 60 miles south-east of Montreal; Debt 100,000 810,400 146,547 
Wintsor 192 2.068. GUIDE iecces sss cristssrs Sk.fd. 25,858 66 

el tt 1911 233 On C.P.R. and C.N.R.; scene of industrial Debt 101,301 872,000 124,112 













































































1921 175 OUD 5 05s sdacecsracckhdcheacchber be Sk.fd. 217,963 . 
Maple Grove....... pH nee In Megantic County................cc0s000, ant ieee 243,888 8,388 
Loran tera Weialcia Ateieiecauiiass L Vecaios aide %con id. les 70 
Nicolet a ocieeh 1911 2.508 On Government Rys., 82 miles from Montreal Dobe 112,988 680.085 115,687 
SRI i Ee ee Re Ca er re Pe ee ree oe Says tie ae 1 
Pointe aux Trembles 1911 ibai Industrial suburb of Montresi.............: Debt 1,918,000 1,568,659 8,148,368 
Pointe Claire... ....1911 ip Capital of County of Jacques Cartier, summer Debt 1,081,400 4,070,260 1,362,543 
Port 1921 1,882 resort near Montreal.................. Sk.fd. 110,506 1.45 
a st : ab Shipping centre for pulpwood............... a 161,242 4,208,812 176,157 
Quebec West ..1911 cade Pitebies bot Cea cuenecbide ki ckecstdotrcecs, Debt pinata 2,076,585 801 
Richmond 1921 GOS OO No a att leds (ack ek o dun Ga keae Roe Bases Re 22 ee ak : 
es. 191 i 2.175 Divisional point on main line C.N.R.; steel and Debt 94,268 1,888,156 145,680 
Bigaed...... ..1911 856 In Vaudreuil County, 45 miles s.w. of Montreal. Debt. 40,996 492,800 44,478 
Ritmouski 1921 939 xplosive MEMEDL. « eterissCceskiends' Sk.fd. 1,900 1 
? tee -» 1911 3,097 On south shore of St. Lawrence, on C.N.R Debt 268,000 3,044,889 378,861 
Roberval 1921 3,602 ay DUINIIR s 4s p24.0o Neha et boasacais Sk.fd. 26,267 -70 
Masi... 1911 1,787 On C.N.R. milling activities................ Debt 88,921 708,417 116,264 
Roxboro 1921 FO i oe ae ee ake I <3... a Sard 18 
"#82 se esees i911 a5 5 hccand Sede aue Avan sans apanigtenitesana coe a Debt axes 2 fb722 6,900 
St. Agathe des Montsi9i; 2,020 On C.P.R., 68 miles n.w. of Montreal; summer Debt" 362,085 1,689,475 585,577 
St, Anne De Bellevuelt”! 2,812 I oi cs Ear ss tik a ote Sk.fd. 17,255 .70 
1911 sie On Ottawa River, C.N.R. and C.P.R.; agri- Debt 320,000 1,966,760 523,611 
St. Jerome 1921 343 cultural district...............sscceres Sk.fd. 28,598 90 
sibs eie Base 1911 3,473 On C.P.R. and C.N.R.; scene of industrial Debt 689,185 2,667,867 985,999 
a 1921 6.491 RO nich shined, 0 layhateehsss separ Sk.fd. 60,572 1.84 
piopateba 1911 49 Suburb of Montreal.............--.0-+.+-+5 Debt 1,175,643 4,001,619 1,430,551 
Bt, Leonard 4 1921 O00 3 EN pr phias vada holed nacre were wee scl eye Sk.fd. 2,700 1.00 : 
Maurice For 1911 Jaa In Hochelaga County.............0.ses0005 Debt 100,000 1,087,877 122,085 
ee 1921 418 tee takeing (de indedhonvabinerionse Skfd. | .:.... 1.25 
tree eeeee, 193i onal In Berthier County... .... 22... 0.000 ese cee Debt 1,872,000 1.581.492 | 2,870,129 
1921 00) hoor ce eetae tae y ch chp dadien pas cee Maoass Wo. ii ceepe on . 
ten... vi 622 In County of Richelieu. > 2.2... 056... 6 00.6. Debt veep ve 1 188.800 16,445 
cs v2} 618 CCC COOH ee EHO Se HHO HEHEHE SESES ESOS —ae kee | ee oes * 
84, Perre. tees 911 Suburb of Montreal... 1... 22.6... ee eee ee Debt 621,800 4,883,550 682,388 
BE Therese 21 600: Ser eraeaah Mia eTEA Sy th aeans cae) adeds® Sk.fd. 25,197 1.22 
tte eeeee 911 2,120 In Terrebonne County, on C.P.R*........... Debt 164,181 1,892,650 194,395 
St. Tite 1921 SAO8 os ce ee ee ee ae en Lie Sas mead bes | EE een ey 







1488 In Champlain County, on C.NR......2....: Debt 150,006 129671 170,475 
‘933 In Compton County, om the C.P.R....:-...:: Debt 39,000 427,325 56,074 
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2 
1921 2 330 ACtivitiew....wcavncsusseeeenereccsences Skid... .... ceesee0 1.60 
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Tax assessment ............. $7,698,706 


from Sherbrooke, Population, 1911, 7,- 
261; 1924, 7,111. Area, 1,523 acres. 


Tax assessment .............. 3,905,900 
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tion, 1918, 22,583; 1924, 23,747. Area,| river. Here are plants at Wayagamack, | Bridges ....-.--+-- 79,026 os 
3,104 acres. St. Maurice, International and St. Law-|Ferry ....+-++++++ ‘Sone 3683 
Debenture Debt, Dec, 31, 1924 rence Paper companies, as well as a|Exhibition ........ 1874 12.901 
Debt large cotton textile plant, Wabasso, and | Industrial building 138,550. 
WaterWOres. iki cide factaecce $ 580,498/ a number of other important industries. ee 
OR adi hs Chseeaks neckevwees 1,971,712 The city has a splendid Rasher setae Local imp. ...----- 1,679,800 . 
———-| ing two miles in length, an as also en eae 
Specially rated .............. $2,552,210| C. P. R. connection, and C. N. R. and| Gross debt and S. F. 4,398,600 $ —. 
Guaranteed bonds ........... 65,000 | Delaware and Hudson across the river|Tax assessment, 1925 .....- - 500 
Tax assessment, 1924 ........ 25,716,715 | by ferry. The city is the second oldest | Exemptions, not inc. ...-.--- 1 po 
Tax arrears ................ 364,609 | in Canada, midway between Quebec and | Value of city’s assets .....-- 8,028, 


E. C. GATIEN, Montreal. Population, 1921, 22,367; | Tax rate, 1924, general, 1% per cent. 


City Treasurer. | 1925, 32,000. Area, five square miles. ARTHUR NOBERT, 
Debenture Debt, Dec. 31, 1925 City Treasurer. 
SOREL | Debt Sink. Fund “a 
The capital of Richelieu County, at} waterworks ...... $1,233,900 $ 162,213 (Continued on page 40) 


the conflux of the Richelieu and St. 
Lawrence Rivers, 42 miles below Mont- 
real. Industries include agricultural 
implements, sash and doors, ship-build- 
ing, factories, saw works, etc. Light, 
water and sewerage systems owned by 
city. Population, 1911, 8,420; 1921, 8,174. 
Area, 2,000 acres. 
Debenture Debt, June 1, 1924 
Debt. Sink. fd. 
Water works ........ $250,000 
ONNOUE Sia suikcdaeseccs 278,500 $ 6,690 











irate “42 City of Edmonton 


ROMIPUONR sh. divin ca nb sicd ccs cons 36,00 
Non-taxable property ........ 1,921,500 


EEE 


ST. HYACINTHE 


On the Yamaska River, 36 miles east Due November 1, 1945 


of Montreal. On C. N. R., C. P. R., and 


Tax rate, 1923, 20 mills. 516% BONDS 


Q. M. & S. R. Electrical power is sup- at 10134 and Interest to 


plied by the Southern Canada - Power 
Co. Industries include shoe, organ, im- 
plement, clothes factories and several 
wholesale houses. Population, 1911, 
9,797; 1924, 11,500. Area, 1,091 acres. 
Debenture Debt, Dec. 31 1924 


YIELD 5.39% | 


Debt E CONSIDER these bonds, in oe oa 

Ma E CWMEO Bea a is eccsncceds 81,133 a ities, exception ! 
Wanerwerks. Seu auemiewes eo ceee $ 433,704 W other Municipal Securities p 
attractive. i] 


OER fo. vindnnee.an vec cbee bees 29,074 


Specially rated ............+-; $ 643,911 
Be Ss CUD: Giiseninccvadcscaenes 970,042 
OOOO ink b sd0 stucco > Cxseenacss 190,707 


BS rrr Pye $1,707,160 
Tax assessment ook .ececccsccs 5,386,138 
~: ae Ap) | eee a 

Bee: GETORNG:. os cco cds stadcds 48,793 





ST. JOHNS 

On the Richelieu River, 27 miles from 
Montreal, with several railways. A very 
important industrial centre. It is con- 
nected with Iberville by a new steel 
bridge. Industries are textiles, pottery, 
steel pipe, furniture, thread, clothing, 
felt, ete. Population, 1911, 5,903; 1921, 
7,734. Area, 610 acres. 

Debenture Debt, Dec, 31 1924 

DECOR... bv on ogncae vase vaaahs ¢ $ 986,718 
Waterworks . .......5.ssceeees 480,000 


THETFORD MINES 
The centre ef an important asbestos 
industry in Megantic unty, 6 miles 


Gross debt, Dec. 31, 1924 ....$ 452,000 


THREE RIVERS 
Is rapidly becoming one of the most 
impo rtant u and paper centres in 
Canada. tuated on the St. Lawrence 
at the mouth of the St. Maurice River, 
it links vast pulpwood resources with 
the transportation facilities of the 


312 Bay St., 
Toronto 2 


SL 


Partial List of 
users 

Gotfredson Fire 
Fighting Apparatus 


PORT COLBORNE 
WHITBY 
MIDLAND 
SCARBORO 
BOWMANVILLE 


MIMICO 


Edmonton with a population of 65,378 is the capital 
of the Province of Alberta as well as the educational 
centre. It is one of the leading Western cities, oper- | 
ating its public utilities at an average annual profit 
of over $350,000. It has materially reduced its 
assessment and the average tax collections during 
the last three years have been equal to 100% of the 
total current levy. 


The city is rapidly becoming an important manufac- 
turing centre due to its proximity to large coal areas 
and natural gas and oil fields. It has many in- 
dustries, including meat-packing plants, saw mills, 
flour mills, | 
enterprises are cngaged in the manufactyre of bis- 5 
cuits, clothing, brooms, boats, sash and doors, cigars, 
foundry products, etc. 


yards, oil refineries, etc. Other 


Write for descriptive circular 


Gairdner & Co. 


Limited 
Spectator Bidg., 
Hamilton 














ANADIAN towns and cities are more 
than ever realizing the necessity of ade- 
quate fire protection equipment. The 

average city and town is confronted with fire 
hazards at least once each year with a fire loss 
exceeding that of the most expensive type of 
fire fighting equipment. Fires deci edly 
- affect business conditions, causing unemploy- 
ment and the inability of the working man to 


meet his obligations. 


Up to date equipment stamps the community 


as modern and progressive and invites the 
consideration of those wishing to establish 


new industries. 


Let us talk this over with you. 


Gotfredson Corporation Limited 





Gotfredson custom built 
fire -apparatus is built 
and furnished to meet 
your particular require- 
ments. 

Pumps can be furnished 
in on of 400 Im- 
perial gallons per min- 
ute to 850 Imperial gal- 
lons per minute. 2 
Many new special fea- 
tures are incorporated in 
Gotfredson  construc- 
tion. 

Approved by the Fire 
Underwriters. 


WALKERVILLE, CANADA 


Factory Branch: 242-244 Spadina Avenue, Toronto 
Quebec Montreal Ottawa Hamilton 


London Winnipeg 


From Coast to Coast 


Vancouver 




























































































SASKATCHEWAN CITIES (Continued) 


(Continued from page 38) 


tries; it owns its own electric light and 
power plant, waterworks, sewerage sys- 
tems, and municipal district steam heat- 
ing plant. Population: 1919, 4,108; 1924, 
4,414. Area, 4,450. 

Debenture Debt 


1 
3,797,980 


Tax assessment, 1925 
other, 


Tax rate, 1924, schools, 21.56; 
26.83; total 48.39 mills. 
Receipts, 1924 
Expenditure . 
Tax arrears, prior to 1924, $608,864; 
1924, $90,275; total, $699,139. 
H. W. DIXON, City Treasurer. 


PRINCE ALBERT 

Became a city twenty years ago. It 
is situated on the North Saskatchewan 
River, 80 miles north of Saskatoon and 
542 miles northwest of Winnipeg in the 
centre of a rich mixed farming, stock 
raising and timber district. It is served 
by several lines of the C.N.R. The in- 
dustries include creameries, brick yard, 
flour mill, meat packing plants, tannery, 
marble works. and wholesale houses. 
areas oi spruce and poplar ex- 

to the north. The city owns its 
electric light and power, waterworks 
and sewerage systems. Population, 1911, 
6,524; 1921, 7,558; 1923, 7000. Area, 


8,640 acres. 

Debenture Debt, Dec. 31, 1924 
Consol. deb. stock 
Sink. funds 
Due bank from .ax arrears .. 
Tax assessment, 1923 
Exeimptions, inc. ..:.......... 2, 
Tax levy, 1923 
Tax arrears 
Land held for taxes 

Pubiic Utilities, 1923 

Waterworks, deficit 
Electric light, surplus 


Utilities surplus 
Last figures received. 
E. F. WEBB, 
City Treasurer. 


REGINA 
the capital of Saskatchewan, 


Regin 
is the oldest and largest city in the 
rved b 


connected with 
Great Northern Railway. 
little unoccupied land in the city. 

The city owns its own waterworks, 

light plant and street railway. 

For the r ended December 31, 1923, 
the utilities returned a surplus of $89,- 
034. The city’s sinking fund is up to 
date in all respects and has a substan- 


» ’ 


ure Debt 
Debt. Sink. Fund 


8 
Electric light 


Street railway .... 1,464,418 


Tax arrears, 
$1,777,809. 
Public Utilities 


_SASKATC 


J 


aed 


st 
Pt ah fo th th ht AE AND Peat San GIN CIN Pt pent pent et tet et rh 


sFiprvente: RRUTPRRPEyE TES 


/o m oie 
122 Farm Loans 


FO* ee ecnssieee 


Zz 
#3 


are also Contingent Liabilities and other guarantees. 
treal; T.—Toronto; R.— 


There 
*NY.—New York; M.—Mon 


4 | total 


4 aes and power (su 


Electric t, surplus 
Street railway, = . 


City "Treasurer. 


SASKATOON 

Situated on the South Saskatchewan 
River, in the centre of the province, with 
railways radiating in all directions, Sas- 
katoon is one of the most important cit- 
ies in the West. It is on the Winnipeg- 
Edmonton line of the C.P.R., on the 
main line and the na-Prince Albert 
line of the Canadian National Railways. 


68,590 The city is an important distributing 


centre, the home of several industries 
and the seat of the provincial univer- 
sity. Population 1920, 25,7483; 1925, 30,- 
000. Area, 8,480 acres. 


ure Debt 
Dec. 31, 1925 Debt Sink. Fund 


Local imp., ratepay- 
ers’ share $1,465,748 $ 501,376 
Waterworks 689,880 152,418 
1,732,047 469,357 
891,035 


Electric light 

Street railway .... 227,730 
Specially rated .... $4,878,711 $1,350,881 
Loc. imp., city’s sh. . 865,593 257,979 
General 8,730,619 1,124,297 


Gross debt & S. F.. $9,474,923 $2,733,157 
Other’ liabilities 92,329 
Value of city’s assets 

Tax assessment, 1925 

Exemptions not inc. ......... * 

Tax rate, 1925: schools, 21.96; public 
rev., 2.30; library, 44; general, 18.00; 
70 mills. 

Receipts, 1925 

Expenditures 908,022 
Tax arrears: prior to — $391,212; 


1925, 6 ; total 
$6 OO Fabite Weilities 


lus) .... $71,846 
terworks (surplus 5,644 
Street railway (loss) 


All utilities aupiee & 
J. C, VER, City Treasurer. 


SWIFT CURRENT 
Swift Current, which was incorporated 
as a city ten years ago, is a divisional 
int on the main line of the C.P.R., 
53 miles west of Regina, in an agri- 
cultural district. It is a general distri- 
buting centre for a la area and con- 
tains six elevators, lumber yards, flour 
mill, clay products factory, etc. The 
city owns its waterworks, sewerage and 
electric hight systems and hospital. In 
accordance with an agreement made last 
year the city’s finances are in charge 
of a committee pogcesouling the bond- 
holders and the city. The committee 
will retain ae nmoags | for five years and 
during that time will control all expen- 
ditures. en the agreement took 
effect the city had a debt of about 
$1,750,000. The estimates provide that 
three per cent. will be paid off yearly. 
The population in 1920 was 3,500 and in 

1925, 4,000. Area, 5,800 acres. 

Debenture Debt, 1925 
Debt Sink. Fund 

$547,419 


Sinking 

Specially rated 7 
Value of city’s eee a 
Tax assessment, 1925 


Exemptions not inc. ......... 1 
— : school, 21.5; other, 
8. 


ax arrears 
1926, $14,183; 


AN RECORD OF OUTSTANDING 
LOANS FEBRUARY 1926 


; L.—London; St. J—St. John; 


V.—Vancouver; W.—Winnipeg; (G)—Gold: (P)—Par of Exchange. (C) Canadian 


Currency. 
a —iaeneet Zone 9 ) and December 19. 
-—Interest ovember 1. 
4)—Free from all’: Saskatchewan taxes 
(5)—Interest June 1 and December 1. 


A Service to 


Municipalities 


and to Investors 


Since its inception, this house has 

underwritten the bonds of numer- 

ous Canadian municipalities to the 
_ extent of millions of dollars. 


This service to municipalities ex- 
tends to investors at whose dis- 
posal are our facilities for meeting 
their needs for municipal and cor- 


poration bonds. 


Let us serve your investment in- 


terests. 


_Investment Bankers 


S MONTREAL 


THE FINANCIAL POST ___. 


Public Utilities 
Electric light, surplus 
Waterworks, deficit 
Utilities, deficit 
D. SNEATH 


City "Treasurer. 


WEYBURN , 
Weyburn became a city in 1913, and is 
situated on the C. P. R. half way be- 
tween Moose Jaw and the United States 
boundary. It is regarded as one of the 
important centres of southern Saskat- 
chewan. It is in the centre of a famous 
grain-growing district; has several 
wholesale establishments; is a judical 
centre, and is headquarters of the Wey- 
burn Security Bank. A large provincial 
mental asylum is located within the 
city limits, to accommodate 1,200 
patients. Population, 1918, 4,200; 1923, 
4,200. Area, 3,520 acres. 
Gross debt and S.F.. ..$835,392 $173,199 
Exemptions not inc 2,936,000 


VALLEYFIELD 

The capital of Beauharnois County, 30 
miles west of Montreal, and the western 
terminus of the Beauharnois Canal. It is 
served by the C. N. R. and is a port of 
call for steamers going up and down the 
St. Lawrence. Cotton and flour mills, 
machine shops, builders’ and clothing 
factories are to be found here. Popula- 
tion, 1921, 9,215; 1925, 9,887. Area, 731 
acres. 
Debenture Debt, Dec. 31, 1925 
Gross debenture debt 
Value of city’s assets 
Tax arrears 
Revenue, 1925 


8, 
L. J, H. LANGEVIN, 
City Treasurer. 


VERDUN 
This is a’ suburb of Montreal; really a 
part of the city, though retaining its 
municipal identity. Population, 1911, 11,- 
629; 1924, 32,583. Area, 1,426 acres. 
Debenture Debt, Dec. 31, 1924 


L. I, owners’ share 


Specially rated 
Gross debt 


WESTMOUNT 


_ Westmount is a self-contained muni- 
cipality on the Island of Montreal, really 
a part of greater Montreal, but still re- 
taining its identity as a separate civic 
corporation. Only as regards financing 
is it under the “Metropolitan Commis- 
sion.” The council and city manager plan 
of government are in force. The city is 
almost entirely residential and has the 
homes of many of Montreal’s wealthiest 
— a 

rea, acres. Population, 1921, 
17,593; 1925, 20,000. i : 
ste eS, 
: nk. Fund 
Electric light $ 675,000 $ 135,626 
L. I. owners s. .... 960,574 


L. L. city’s 


Tax rate, 1928: school, 19.56; other, 


29.44; total, 49 mills. 


Debenture Debt 
May 16, 1924 Debt. Sink. Fund 


Local imp., rate- 
payers’ ahare ....-- $0174 © se 
Waterworks 
157,014 46,104 


Electric light 
$520,892 $ 98,501 


Spec, rated 
“ 314,500 74,698 


General 


Value of city’s assets 


Tax assessments, 1 4,000,000 
Exemptions not inc. .........- 2,936,000 


Tax rate, 1928: school, 19.56; other, 

29.44; total, 49 mills. 

Receipts $291,575 

Expenditures 241,662 

Tax arrears prior to 1928, $118,014; for 
1923, $90,285; total, $208,299. 

CHARLES WEST, 
City Treasurer. 
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General 1,928,247 1,513,630 
Gross debt and S.F. $5,400,166 $1,649,256 


Tax assessment 
Value of city’s assets 
Revenue, 1 
Expenditures 


ee —— 


June 25, 192 i. 


GUARANTEED INVESTMENT — 
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You insure your life 
You insure your house 
Why not 


Insure your investments 


Write for special circular. 
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INVESTMENT BANKERS 


TORONTO - CANADA 


THE CANADIAN BANK4 


OF 


COMMERCE 


Capital Paid-up $20,000,000 Reserve $20,000,000 


Bond Departments of this Bank specializing in Government and. 
Municipal securities are maintained at: | 


Toronto 

Winnipeg 
Vancouver 

San Francisco Seattle 
London, Eng. 


att. 
erage 


ee ™ 
7 hs 


Halifax 
Calgary 

Victoria 
Portland 

New York 


Montreal 
Regina 


(2 Lombard Street E.C.3) (16 Exchange Place) 


Enquiries for offerings and requests for bids will receive careful 


attention. 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public 


Utility 


and 


Industrial 


Financing 


Foreign Issues Quoted 


Dominion SecurrmiesGrporarion 


Established 1901 
E. R. WOOD, President 
Head Office : 26 King Street East 
TORONTO 2 


MONTREAL OFFICE 
189 St. James Street 


LONDON, ENG. OFFICE 
No. 6 Austin Friars 
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Municipal Use of Concrete 
’Shows Great Growth in Decade 


ortation by Trucks and Motors Necessitate 
SS Rocds — Municipalities All Realize Need for . 
Intercommunication—— Concrete Finds Many 
New Municipal Uses 





















































APSR ea 
AR na 
sata sive communities, The value of concrete to power de- 
all tee living conditions | velopment jects is ateeaiy 
; ed sani- d. It has proved indispen- 
sable for dam construction and is be- 
ing used increasingly for the build- 
~_ of power houses themselves. Its 
ue durability and perfect adapt- 
ability to handling methods and cli- 
matic and physical conditions en- 
countered at even the most inacces- 
sible power sites, have helped power 
development engineers through many 
better | trying situations. 


Used on Big Undertakings 





TEs 


High Grade Bonds 


Government — Municipal -— Corporation 
















r ead 2 all public buildings and 
intercommunica- 
means of en Theoe is 







We deal in Canadian Government and Muni- 
cipal bonds and in the best grade of Corpora- 
tion bonds. 













use of concrete on a lar e are : : cs . 
pe imes exid that concrete |the huge concrete breakwater at the Sie groups provide a v choice in the field 
for construction | Lake entrance to e ive i S. inci i & 
is Fe om dly correct, for |canal and the extensive irrigation of attractive investment rincipal and inter. 
has its own fil and where works in southern Alberta. The Port est are well secured, promptly paid and con- 
tess Sle cther Sather f dsend toreutlig study of the adaptability of veniently collected. There is the further ad- 
i wae es jenmenees 20 unneunl  consirecion vantage of a broad market. 


It consists of cribs built by 
the floating pontoon method and 
floated to position and sunk. The 
breakwater will be 3,000 feet long 
by 50 feet wide. To date 18 cribs have 
been sunk and 1,000 feet of heavy 








Our offerings to clients are as far as possible 
based upon knowledge of individual require- 
ments. 





















We invite correspondence 


Wood, @undy & Company 


Limited | 













Concrete Road in Essex County. Quebec. 






Toronto 36 King Street West Montreal 




























an increasing demand for cement in;concrete superstructure completed. L 

the future. a Ek oe acer oar Winnipeg’ Toronto New York 

ae e = ft uvniate. oem London, Ont. Telephone Elgin 4321 London, Eng. 
are- the best Aside from the use of concrete ‘in 





























i-|mass for large undertakings, there is 
a notable list of products, manufac- 
tured of concrete, each one of them 
filling a distinct need in the devel- 
opment of communities along the 
lines of permanence and economy. 


Sih: "serticoleriy ie this co” wth 

y is is sO 
ssuniciyel street-cleaning, scav: 
= water supply departments. 


t is 


ais deeds “the” Sean oe a Used More for Sewer Pipes ‘Same  vobremage +m 
cement in almost all municipal under-| Concrete sewer pipes, both plain eesiadl dadeieda. cau 
takings is visible to even the casual |@nd reinforced, are now being 


exten- : , tee 
sively used in all parts of Canada for . , 
buildi 


tae ng storm and sanitary sewers. 


Thus hydro-electric power develop- 


ments, schools, bridges, highway,| The increase in the amount of this 
treet and la vements, side. | pipe laid is evidence that, in the opin- 
‘ - a a oe of engineers, its strength, endur- 


walks, sewer pipe, lighting standards, 
trolley pi dag 2 my a wading |ing qualities, and economy compare 

elevators, reservoirs, | favorably other types. In early | - 

canals, , fence posts, | Years the use of concrete pipe was in |- 
i parks and|sewers of large ; in later 
years, nowerer, improvements in con- 


crete machinery have 
made ¥ the 8 


ried economically to a possible ‘ul manu- 
‘ue, with concrete as the basic dens |facture of small sizes are now : 
struction material. a well recejved by sewer engi- é 


neers. They are capable of sustaining 
Concrete Roads and Bridges the weight of heavy fill in dee} 

One of the most urgent needs of ajtrenches or the loads caused by the 
growing community is good roads| passage of ney vehicles when the 
and, as integral parts of such roads,|sewer is near the surface. Due to 
good bridges as well. Indeed, the|their im eability, concrete sewer 
growth and prosperity of any com-/| pipes uce leakage and infiltration 
munity may well measured by the|to a minimum. 


number and condition of the roads| Pre-cast concrete lighting stand- ee 


BRITISH EMPIRE 







HE BRITISH EMPIRE STEEL 
CORPORATION LIMITED 
is the only organizaticn of its kind ‘in 
the Dominicn using all-Cancdien raw 
«materials, which provices employment _ 
for all-Canadian labor. 








We mine our own ore 

We mine our own coal 

We produce our own steel 

We cut our own timber 

We operate our own railways 

We operate aur own steamships 
The British Empire Steel Corporation 
Limited is a vais whelly ee 

anizaticn. Every requiremen 
ab tremendous creraticns is supplied 
in whole by the Cerrcration itself— 


From ore to finished product 
All within the Empire 


Ore Mines—Wabana, Newfoundland 
Coal Mines—Cape Breton, Pictouend Cumberland 
Counties, Nova Scotia 


Steel Works—fydncy, Sydney Mines and New 
Glasgow, Nova Scotia 


Coal eee SS Sydney, Louisburg 
and Helifax, Nova Scctia: St. Jchn, New 
Brunswick; Montresl, Three Ri 


3 vers 
and Quebec, Quebec 


















Murray Street Bridge, Brantford, Ont. 


and bridges that serve it. That con-;ards are also being erected in many 
= ot per increasing favor ae communities. 
Ss work a or street paving within i : ; 
the confines of the communities them- sf Moca en — ‘the ginnt ws 
selves, is significant. It is not the re- ture of pre-cast sidewalk slabs for 
sult of a sudden impulse but rather | use as temporary side-walks in out- 
of public confidence, engendered by|lying communities where the cost of 
experience with the durable and |jaying permanent sidewalks is pro- 
> qualities of this modern |hibitive from the viewpoint of the 
al. é individual property owners who pay 
Each year sees a growing increase |for them. Proprietors in these dis- 
in mileage of concrete paving in Can- | tricts simply deposit with the city 
ada. In 1925 alone, 2,289,957 square|an amount equal to the cost of the 
yards were laid; over 35 per cent.|slabs which amount is later applied 
. More than in 1924 which itself was a|to their credit against the cost of per- 
record year. To and including yard-|manent sidewalks. Meanwhile, the 
age laid in 1925, there were 12,903,781 | pre-cast slabs are taken to their des-. 
square yards of concrete pavement in/|tination and laid, without foundation, 
Canada. to form a serviceable sidewalk until 
Concrete for bridge construction is|such time as the influx of population 
favor with equal rapidity.|makes permanent walks economically 

















































number one or more con- 


‘ In point of fact, the development of 
among its 


The fact blic assets. /every-day uses for concrete and con- 
uient ng 8 conerete is per-|crete products is still in its infancy. 
inline that never needs painting|Each year, however, sees immense 
- of hea ‘the taxpayer is relieved | strides made in the already far-reach- 
motorist maintenance costs, while the | ing scope of this modern material for 
road St appreciates the fact that his| municipal and industrial 


ere 


Pork 


ee 


is al : ! undertak- ee 
Ways open instead of being | ings and every new use to which it is a oa 
other mes closed {«r reflooring or applied contributes materially to pub- a 
repairs. lic comfort, health and prosperity. 
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BRITISH EMPIRE STEEL 


EMPIRE 


ORPORATION LIMITED 
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os and the E, W. Robinson store on James /| sideration. It is felt that the valuetee 

Solution Is Offered For St., South, and all property in the rear | the adjacent property owners woald be 
Hamilton Traffic Problem | of’ this site, and continuing west, but | so gues that most of them would be 
Hamilton is proposing to solve its} inclining gradually towards King St. | willing to see it as a local improvemeat 
downtown traffic problem by the crea-| Street car routes would be changed and | basis. For instance, the Bank of Com- 
tion of an entirely new street right in| the confusion which results at-King and| merce would have three fronts. The 


o - * e a = ] 
Canadian Municipal Financia | 
© ° x € € the heart of the city. Briefly, a ee’ eae ae manana _cemet fe Robinson ttore would be on 8 eo 
Difficulties N O at Minim um foot “es a eta oak from deme the Gore going east from King St., in-| the south side of King st a ch 


i ally to me with | stead of turning south would be elimin-|two fronts instead of one. 
Sealant West somewhere in the vicin-| ated for this traffic would automatie-| would gain tremendously in coun 
ity of Charles or Park Street. The pro-| ally be diverted along the new street| through this increase in uptown femme 8°” 
By CHARLES P. FELL, posal is to buy the Osborne Block be-| to the south side of the Gore. age and one estimate of increased as- 
Chairman, Committee on Municipal Administration and Finance, Investment Bankers’ Ass'n. of Canada. tween the Bank of Commerce building’ The problem of cost is receiving con- sessment is $1,000,000. 
certain conditions in the ures materially if future dif- ficials responsible for their compila- 


. Exce expendit 
asa of Manitoba, full mention of — are to as a tion. ‘ 
ere aes coon fae While we have not yet had an op- 


chairman of the western section com- the contrary 

mittee, the condition of the munici- | 

palities which have been in financial | increase in 

difficulties in Canada is now more|ievied. Furthermore, i 

favorable than at any time since the oat municipalities in British Colum- 
reaction in Western Canadian devel and in Saskatchewan as -_ 
opment in 1913, whic 


was by five years o 


of this association show, in the prov-| crease in the Province of Ontario of 


inces of British Col . ae, 


Beuiewick, Mova Seotle and Prince 
ova 
Edward Island, there are now only 
two municipalities in actual default. 
A definite improvement and possible 
recovery of each 


$53,498,499. 
Saskatchew 


an 
In Saskatchewan, to quote from the 
exemplary report su annually 


by the minister of municipal affairs 
the Province of Sas 


e municipalities of Saskatchewan 


are in a better financial position to- 
than 


unity of perusing the 1925 An- 
— oe of the oc of 
Munici Affairs of Al . 
mation available to date indicates 
that the reduced their de- 
benture indebtedness by 20 per cent. 
and towns by 30 per cont. The general 
co o es, as @ 
whole, is stated to be increasingly 
satisfactory. 
British Columbia 

The last report of the Inspector of 
M es of British Columbia in- 
dicates a reduction of approximately 
$170,000 in the total municipal de- 
benture debt. The condition of sink- 
ing funds of municipalities continues 
to show a steady improvement and 
the arrears of taxation again show a 
slight reduction over the amount out- 
standing one year previous. 


Gay ernment, Municipal 


an 
Corporation Bonds 


Are you getting the most 
out of your Investments? 


day they have been at any time 
since the advent of the ural Outerlo 

The finances of Ontario municipali- 
ties, as a whole, continue in splendid 
condition. The fact that they have 
remained so now for a period of many 
years must not enco' the citizens 
of that Province to facts 

(Continued on page 43) 


Consult us Freely. 


R. A. DALY & CoO. 


BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Exchange 


Se Sat ash Sn eee 


5 
a 


i 


yers. 

It is impossible to accuratel 
termine in dollars and cents what the 
reflecti on Western Canadian 


T. H. Moffet in his address 
March before tho association of east 
hstchewe munivipaities held :. 20- 

- Stated what is undoubtedly 
vet, Dit ‘discrimination is not al- 
ways made 


1. The furore for improvements to| | 
provide for expected large increases in| | 


population, which frequently do not ma- 


terialize. This is a common condition | | 


7 young and rapidly-growing commani- 
s. 


2. Issue of bonds by small or unstable 
communities where the property and 
i power proved insufficient to pay 

for the charges on the debt. In this con- 


nection an inflated assessment is a dan- 


gerous source of trouble. 

3. Incompetent officials in charge of 
financing. An experienced, trustworthy 
and properly recompensed treasurer fre- 
quently proves a real economy. 

4. Bond dealers and brokers, who 


solicit sales of new municipal bonds for | | 
the purpose only of profit, regardless of | | 


the merits of ~ security, the relative 
pvestors, the pu 
which the bonds have ee teoned, 
and of vhe financial condition of the 
community. : 


the Canadian municipaliti 
as @ whole, there is a definite tendency | | 


towards a erage in expenditures 


H-C-MONK & COMPANY 
75, SPARKS STREET 


ace OTTAWA ours 


FOREIGN 
SECURITIES 


We maintain an active trading market on 

all issues and publish inquiries. Holders 

may be kept advised without charge by 
, sending us a list of their securities. 


ALL FOREIGN STOCKS AND BONDS 
BOUGHT SOLD QUOTED 


EUROPEAN DEBENTURE CORPORATION 


LIMITED 
120 St. James St., Montreal 


Interest Income 
OCVING to the comparatively low 
rates of interest obtainable on Gov- 
ernment and Municipal issues, many 
investors have been placing their funds 
in well selected First Mortgage Real 
Estate Bonds where the income is more 
compatible with present conditions. 
Below is a list of First Mortgage Real 
Estate Bonds which we recommend: 
Border Cities 


7%% first 
Cawth 


Co., 
% Refunding Bunds due 1944. 
National Realty Corporation, 
os = first mortgage bonds due 1945. 


7% first mortgage bond« due 1945. 
York-Adelaide Realty Co. {tJ., 
7% first mortgage bonds due 1945. 


Special circulars with full particulars will be gladly 
: licati 


furnished on 


W.A. Mackenzie & Co. 


LIMITED 
; INVESTMENT BANKERS. 
| 217 Bay S 


Toronto 


We invite inquiry 
in connection with— 


Her Provinces and 
Municipalities 


We a_> invite inquiry im connec. 
tion with the securities of the out- 
standing Canadian companies and 
institutions, including her Banks, 
Trust Companies, Railroads, Pub- 
lic Utilities, Shipping Lines, Mill- 
ing, Paper, Textile, and other Com- 
panies, 


A. E. AMES & CO. 


LIMITED 
53 KING STREET WEST 


TORONTO 


MONTREAL VANCOUVER 


NEW YORK LONDON, ENG. 
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the the earn- | which is to on the back of all Meg ee or 7 
and surroundi unicipaliti 5 

Rion of the peoste nat municipal bonds issued in that prov. during the Peat rae nian Rave [ems fend i oe ee ee 

. ndation of this |control of a central commission, the| “Every municipality in the Prov- 

committee to the department was | power of which will be exercised sim. |ince of Quabes in f wishing to 


that the wording of the certificate 
Should be Ready to Absorb wenld Gaede hi autanith bo" amie one any So ie Montreal Metropolitan | invest the sum of or over for 


w the wording of the law, which reads| The § followin i part- 
’ ial 
a as follows: piri ke dea. mental ruling with oehioamas s sink- 
ee ee “This certifies 
CANADIAN MUNICIPAL authorizing the issue of this beat bes 
FINANCIAL DIFFICUL- been approved ‘by the Lieutenant- 
TIES NOW AT MINIMUM |Governor in Council, and that this 


course (Continued from page 42) bond is issued in conformity with that f I : 1 
which unmistakably indicate danger. |°%*¥-” Sa e nvestment 


ous tendencies. The amounts of Every bond issued under a by-law 

paid municipal taxes in Onsunic: os approved of a the Lieutenant-Gov- : 

hich this previously pointed out, while not yet |€T0r_in Council, and bearing such a Our recommendation of an invest- 
"the strict unduly large, are showing a stead certificate, is valid, and its validity t e * b 

= increase. In the majority of muniei. |cannot be contested for any cause ment security is based on a careful 


‘deciarations | in nada ties in that whatsoever. “8 Geo. V. Cha. 60 Sec : : : 
centralized on expenditures and funded in- 16.” analysis which protects aa clients 
debtecn ness continue to increase ma- In, view of certain irregularit ies and ensures them an income that is 
. fs . We eve | whic place in ng for 
t tendencies in some of the | municipal bonds in the province, your adequately safeguarded. 
cities, and the municipalities | committee rs to the rt- 
suburban to them, provide suitable | ment details of particulars which we 
subjects for study by the incoming | believe should appear in all notices dH. Co 
the |committee on municipal administra-|of calls for tenders and we have the & “ 
tion and finance. assurance of th R. Ltd. 


Quebec 
The eastern section of this com- | instructed to supply all particulars of ss : 

mittee di the past year has taken | forthcoming bond issues to any bank- Government, Municipal and Corporation 

up with = a oe & ing firms desirous of bidding for Bonds 

departm 0 municipa 0 m. e © 

that provirice the su ons made at| The Verdun Protestant school com- Continental Life Bldg. Toronto 

the last 1 meeting of this asso- | mission together with loca] Protes- 

ciation in reference to the certificate ‘tant school commissions of Montrea 
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A Last Opportunity to 
Secure This Helpful Book 


The Financial Post Survey 1926 — 


fg 
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ONLY a few hundred remain of the 5,000 
copies printed. The rest have been bought 
by business executives, sales managers, bond 
: dealers, bankers, cabinet ministers, govern- 
Reduced reproduction of pages from The Financial Post Survey 1926. ment and municipal officials and leading citi- 
zens. We want to completely sell out this issue 

by the end of June. 


! Take advantage of this $1.00 clean-up offer 

Mr. Horlees, Sir Thomas White and| | : and secure this book which will answer your 
aaa ; poem "hese speeches questions on Canada and Newfoundland. The 
Eeiiissepted on wétre vod to them) next volume will not be issued for six months; 
and the fund of information—interesting and 

valuable—made available through the 1926 


the smaller communities who know | 

| Survey will be worth many dollars to you in 
> 

| 

| 


the actual cases where especially good 
op nities 


this half year. 


This is the last advertisement offering The 
Financial Post Survey 1926. 


Make sure you get one of the remaining cop- 
ies by tearing off the coupon below and send- 


Soe be tietsd towers the| fl ing it on with your dollar. 
particular opportunity presented. 


The real power of these local com- 
mittees would be in their voluntary 


character, representing as they would , 
the organized effort of a community THE FINANCIAL POST SURVEY, 
help itself. These committees would ee 
fi ¥ 153 University Avenue, 


Toronto, 2, Canada. 


over, such as ques- i. oan Fo _ 
: foe, Ww: ter and supplies ~ oes A In) eS / SS ea ; A Send me one of the remaining copies of the Financial Peet 
they prever : 0 / P i 
new vettler fron bine ead ~ rk AA 4 \ as > ( li / Non ee ST | | Survey, 1926. I enclose $1.00, the special clean-up price. 
seeking only easy money, @ im ‘we ) \ is F Ym») : " 
danger only too likely to be lightly LT ! 
Anyone who realizes the 
of the early home 
Will appreciate the effect of early as- 
in the problems of a new 


A Commit ligation i| 
do not know a meee Reduced graphs indicating the manner in which every subject dealt with in the 230 
arc io Canada boasting 500) |] pages of this beautiful cloth bound book is illustrated. 
holitants, but there are 

- To expect each community to 
; yppertunity for one family 
‘not seem too much. 
_ Woking fo- the opportunities might 
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Funded Debt of Dominion 


Shows $24,412,906 Reduction 


Improvement Shown for Third Successive Year — Interest 
Charges Show Further Relief 


_ The net funded debt of the Domin- 
ion government shows a further re- 
during the fiscal year. just 
closed. It will be recalled that 1924 
witnessed the real beginning of debt 
rediiction since the war. Up to that 
timé:the costs continued to accumu- 
‘and the net debt showed an an- 
increase. The past year is there- 

5 


fore the third year of improvement, 
and although the margins are small, 
they are tending in the right direc- 
tion. s decline was $24,- 
412,906 po about $40,000,000 last 
year. Following is a statement of the 
financial position of the federal gov- 
—— for the fiscal year just 
e $ 


Public Debt, March 31 
LIABILITIES 


1926 
$1,920,801,789 
311,668,136 


11,919,990 
50,419,411 


2,864,524,778  2,821,209,462 


39,076,218 41,885,060 


85,531,667 
2,296,173 


95,333,654 
2,296,178 


- 381,968,016 
57,154,320 


324,813,696 


324,813,696 312,904, 432 


461,519,743 442,617,838 


2,403,005,035 $2,378,592,129 


Street Cars First, Says City Manager 


Cincinnati Public Official Declares for Mass Transportation | 
Before Private Cars 


shop- 
stores and offices 
time,” so de- 

city manager 
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First—Street 
Second—Large motor 
Third— 


Taxicabs. 
Fourth—Private motor cars. | 
“All forms of vehicular traffic after 
all are for the 
ting the 


placed on movement of 
the streets is the reverse of 
above, viz., private cars; second, taxi- 
; third, buses; fourth, street cars. 
erything possible must be done to 
facilitate the street cars°and buses 
above all else. 

“The streets are intended for and 
must be dedicated more fully than 
ever before to traffic, expeditious 

c, but above eversthing, safe 
eans 
traffic, This nae and more acute, 
streets eae other 
be more and more res 
Fue firet step in this direction is the 


movement of traffic by obstructi 
of which parked cars are the principa 
offenders. Land in the heart of the 
city is worth about $10 to $100 
square foot, say an average of $30. 
t this rate, the average parked car 
up 150 square feet worth $4,500. 
words, each of the hundreds 
cars you see in the con- 
is costing the citizens 
$225 per year in order 


four thousand 


Tate 
nt 


3 


or street car to their place of busi- 
ness. I even feel that I can go fur- 
ther yet and see in the not distant 
future a time when no cars driven 
by owners will be allowed to go into 
(or certainly stop in) the congested 
area, all space there being devoted 
solely to street cars, buses, taxis and 
pedestrians. 

“T wish to ask you. my hearers, to 
cog to think of these things, in 
o that the public may be educated 


cted.| to the proper uses and control of the 


streets for traffic purposes. 


Provinces Make Progress 
Starting Sinking Funds 


(Continued from page 21) 


able to liquidate then and 

moral effect of the brake 

ue extra in municipal 

provi by the obliga- 

as they go is most desir- 

newer communities. We 

ve seen the effect of this from time 

time and believe it furnishes a real 

incentive ao sound. financing. 

serial form, incidentally, is desirable 

inasmuch as it enables investors to 

investments falling due at 

times to suit a particular , 

such as the maturity of endowment 

policies in the case of a life insur- 
ance company. 

“The objections to the sinking fund 
principle relate not only to the prac- 
tical administration of the fund, but 
to the possibilities of mismanage- 
ment, misappropriation and fraud, 
and depreciation in the value of the 
fund’s investment, as well as to the 
difficulty in obtai ing ‘suitable in- 
vestments for the sinking fund at 
adequate rates of interest. In the ex- 
perience of many large corjorate in- 
vestors, sinking funds have been 
found to be inadequate for one or 
another of the foregoing reasons. In- 
vestments made for the fund which 
seemed to be perfectly sound at the 
beginning have deteriorated from 
causes over which the custodians of 
the fund have no control; improper 
investments have been made through 
san or lack of experience on 

part of those responsible; errors 

of miscalculation have resulted in the 
accumulations of the fund being in- 
sufficient at maturity to retire the 
debt. In many instances the integrity 
of the fund has not been sacredly 
maintained. It is doubtless within the 
knowledge of many of your members 
that some municipalities have bor- 
rowed from their sinking funds for 
current i and given their 
notes for the debt, or have subsiti- 
tuted for the required cash contribu- 
to the fund, claims for arrears 
taxes on real estate or parcels of 
‘unproductive land owned by the muni- 


cipality. It is not probable that these 
practices are confined to Canada 
alone, and, doubtless, they are the 
exception rather than the rule. Re- 
gardless of the causes affecting the 
status of the sinking fund, the city 
remains liable for the entire debt and 
must pay it at maturity, even though 


The | the fund is inadequate. 


“We feel there is no doubt that 
should the Canadian provinces adopt 
the seria] method of issuing bonds, it 
would meet the unqualified approval 
of the large investing institutions 
both in Canada and United States.” 

Quebec 

During the past twelve months, the 
provincial treasurer of Quebec has 
expressly stated that it is the inten- 
tion of the province of Quebec to 
establish full sinking funds for all new 
funded debts created by that govern- 


ment. 
New Brunswick 


_ New Brunswick continues the sink- 
ing fund policy adopted in 1923 with 
the result that the following amounts 
from revenue have been deposited: 


1923—2.40% of the funded “debt.” 
1924—-1.56% of the funded “debt.” 
1925—2.06% of the funded “debt.” 

The debt referred to however, does 
not include $7,111.977 of bonds issued 
for the construction of the St. John 
and Quebec Railway, and inclusion of 
this reduces the above percentages to 
very nominal amounts. 

If the expressed aim of the govern- 
ment of New Brunswick is, as has 
been stated, “to meet all long term is- 
sues at maturity from sinking funds” 
it is obvious that more serious efforts 
towards balancing of the budget and 
larger levies from ordinary revenue 
for debt amortization, must be made. 

Nova Scotia 

Your committee is advised by the 
deputy provincial treasurer of Nova 
Scotia, under date of March 3, 1926, 
that the government of that province 
has ‘at the present time under ser- 
lous consideration the policy of set- 
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ting aside each year a specific amount 


by way of — — on all the 
borrowings made 
. sent unliquidated. It 
is expected t some announcement 
will be made in this connection in the 


near future. 
Alberta 


The Province of Alberta, on account 
of its comparatively recent origin and 
the present state of its economic de- 
velopment has, possibly more than 
some other provinces, justification 


for postponing the inauguration of a! with a view to equalizing the burden 


and |capita already contracted, 


June 25, ¥ 
: ‘ eee eter 
definite policy of debt retirement./of taxation and providing for ade-| government of Se 
The very large amount of debt per | quate funds for the retiral of | an asm , = 
‘ however, | both pro and local funded debts. | to the lems of taxation ami 
and the effect on this province’s| Similar action on the of other | retirement. and) 
credit, should present tendencies con-| Canadian provinces would at least be 
tinue without restraint, have fully| productive of a better wo knowl- 
justified the recent and commendable| edge of the financial prob of 
action of Premier Brownlee and thej|each, particularly in so far as they 
vincial treasurer, the. Hon. R. G.| relate to sound future policies of 
id, in appointing an advisory com-|economic development. Your comm 
¢ with the task of mak-|tee recommends the adoption of the 
ing a e survey of the entire | following resolution, that— 
field of taxation, provincial, urban; The Investment Bankers’ Associa- 
and rural, in the Province of Alberta,|tion of Canada heartily endorses and 
commends the recent action of the 


ulting 

study of these financial pre 

the most effective insurance of 44 
continuance of an economie demln 
ment financially sound in every 


8 

That a copy of this 
forwarded to the governm ent 
berta and the tress, 


mi 


| _ FINANCIAL STANDING’ AND PRODUCTIVE CAPACITY OF THE PROVINCES 


To make direct comparisons between the provinces with respect 
various items relative to financial standing, is unfair. Different provinces 
use different methods of completing their returns. . 
of arriving at such items as “net debt.” Their fiscal years do not coincide. 
But for general purposes of comparison the following table shows the relative 


Adsessed Value of 
Real Property 


A t Per 
moe" Capita 
724,151,184 1,121 
820,407,268 1,563 
701,178,000 1,077 
200,000,000 6516 
166,610,000 318 

2,638,000,000 879 
22,000,000 249 

1,603,952,784 679 

1,000,000 ,000 


a7,574,055,174 862 


(a) Total of A x. Value of Real Property 
(b) 1925 figure latest available. 


30,961 
41,885, 


to the| position of the provincial governments, and the table of 


to what extent the various provinces are justified in incre ing the 
tures. The combination of the two tables tells the whole finsnet.t 
the provinces. The table of assessment, taxation, ete, was: 1 
A, E, Ames & Co. o erepared:. by 


FINANCIAL POSITION OF PROVINCES 


Revenue Expenditure 


They have different ide | 


Total Value of Gross Funded 
Assets Fiscal Year Debt 
Ending 


Amount 


Amount Per 
pita 


157,101,433 11,843,006 
18,219,310 
7,134,386 
4,154,730 
5,709,427 
61,462,178 
714,196 
629 


12,499,000 


134,865,623 
300,669,860 


57,104,641 


761,021,847 
2,513,343,875 


25,021,329 
12,378,755 
180, 


995 53,868 
367,958,496 


059 Mar., 31-25 


REVENUE FROM ALL SOURCES 


Mining Manufacturing Forestry* 


$2,758,473 
42,732,541 


16,022,000 


4 479,645 
$1,708,527,000 $46,405,324 


“ A hand on the pulse of the world” 
{ Map showing principal offices of the National City Organization} 


Government Bonds 
Domestic and Foreign 


The N: ational City Company provides a complete invest- 
ment service in Canadian Government, Provincial and 
Municipal Bonds and high grace Foreign Government 
obligations. 

Our foreign bond offerings, selected with the same care 
as the Public Utility and Industrial issues we underwrite, 
represent only the EXTERNAL obligations of certain 


Governments whose records justify our recommendation 
of their securities. 


Carefully-selected foreign bonds offer an exceptional 
opportunity for investors to diversify their holdings at 
attractive yields, without sacrificing security. 


Our booklet “Sound Bonds of For:ign Governments” 
dealing generally with foreign issues, will be sent upon 
request, and if desired, we will also’ submit a list of 
attractive offerings, some of which yield over 7%. 


We invite inquiries from investors who cannot visit our 
offices or who are not in touch with our representatives. 


‘Write our nearest office 


The National City Company 
Limited 
Head Office—St. James & St. Peter Streets—Montreal 
204 er ee 10 Hing, Strest East 71 “fae 
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